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THE WEEK 


As regards immediate business, conditions as a whole 
are those of somewhat reduced transactions, but in some 
lines evidence of improvement is increasing. The great 
crops of the West, that of wheat being the largest on 
record, and the marketing of these at high prices, with 
continued heavy demand for export, makes for an agri- 
cultural prosperity that to some extent is communicated 
to western industries and trades. In the East the improv- 
ing financial situation inspires confidence and aids the 
plans for handling the great commerce which is expected 
to come to this country. Certain trades as, for instance, 
the shoe industry and some lines of dry goods, show con- 
siderable activity, due largely to the increased foreign 
demand occasioned by the war. But the great basic 
industries of iron and steel, copper and coal, are operat- 
ing at much below normal, and the building trades are 
depressed. Warm weather, moreover, has been generally 
unfavorable to retail distribution of seasonable mer- 
chandise. It is recognized, however, that these conditions 
are but the temporary reflection of the crisis in Europe, 
and the business community is already beginning to plan 
for the enhanced demand for American commodities that 
is expected to follow the cessation of hostilities. Financial 
conditions slowly but steadily improve, in particular the 
organization of the gold pool materially helping the inter- 
national exchange position of this country. While the 
Stock Exchanges remain closed, pressure is being felt in 
London, Paris and New York for their re-opening; and 
in England the Government is aiding in plans for the 
protection of outstanding contracts in securities. Meas- 
ures are being devised for the protection of the great 
American cotton crop, and for the re-opening of the New 
York Cotton Exchange. While export orders for iron 
and steel are increasing domestic demand has declined. 
The dry goods markets are affected not alone by financial 
conditions but by the export and import situation, and, 
while some lines are active by reason of the war needs, 
others are depressed by the stopping of foreign demand, 
and the lessening of domestic consumption. Cotton goods 
are naturally affected by the uncertain position of raw 
cotton. The wheat market continues firm, with the big 








foreign and domestic demand offsetting the effect of an 
unprecedented crop. 

No improvement has yet appeared in the demand for 
iron and steel products as a whole, and while here and 
there the receipt of fair-sized orders are reported, they 
are exceptional, the general situation being still very un- 
satisfactory. Fair activity is noted in wire and kindred 
lines, but business in all other directions is decidedly quiet. 
The plate mills are operating to not much more than 50 
per cent. of capacity, this department being especially af- 
fected by the absence of railroad buying. While there has 
been little change in quotations crude steel is weaker and 
an easier tendency is noted in tin plate and sheets. Orders 
from abroad are increasing, but the total business so far 
placed does not make up for the decrease in domestic de- 
mand. The Steel Corporation’s statement of unfilled ton- 
nage at the end of September is expected to show consider- 
able reduction from the 4,213,331 tons on August 31 and 
5,003,785 tons on September 30, 1913. According to the 
Iron Age, pig iron production decreased in September, the 
total being 1,882,577 tons, or at the rate of 62,753 tons 
per day, compared with 64,753 tons per day in August. 

The irregularity in the cotton goods markets is accom- 
panied by lower prices. Wide print cloths have been re- 
duced to the lowest level of the year and lower prices are 
expected on bleached cottons. This weakness, however, is 
in marked contrast to the strength of army duck, cotton 
blankets and wide sheetings, the latter being especially firm 
because of large foreign sales. Fine and fancy cottons for 
spring sell moderately and the mills are busy on orders 
placed some time ago in anticipation of lessened imports 
and scarcity of dyestuffs. There is an active European 
demand for towels, sheets and hospital supplies, and sub- 
stantial sales have been made of fleeced and cotton and 
wool underwear. There is a steady movement of staple 
piece dyed worsted dress goods, and interest is being taken 
in men’s wear suitings and overcoatings, but sales as 
yet have not been up to the expectation of a short time 
ago. The mills, however, are generally well employed, and 
there appears to be every indication of further advances 
in prices. 

Conditions in footwear steadily improve and practically 
all manufacturers in New England as well as at other 
centers are now actively engaged. Retail trade has been 
rather slow as colder weather is needed to stimulate de- 
mand, but, as indications point to advancing prices, job- 
bers place liberal orders in anticipation of future require- 
ments. Shoes with uppers of cloth and all kinds of leather 
sell freely. Active foreign buying of harness, saddlery, 
shoes and other articles made of leather, together with 
moderate available supplies, have added materially to the 
strength of the market, and the easier tendency in hides 
has had no effect. Domestic business is somewhat slow, 
manufacturers apparently having sufficient stock on hand 
for present needs, but export trading has been in sub- 
stantial volume. This, with a brisk demand from abroad 
for all kinds of leather goods and the restricted operations 
of tanners, which have resulted in moderate supplies, can- 
not help but influence values, and higher prices are re- 
garded as inevitable. 

Trading in wheat was in rather moderate volume, with 
prices moving within a narrow range as compared with 
the activity of recent preceding weeks. The foreign mar- 
kets are firm and the feeling here is that requirements 
abroad cannot help but affect values favorably. Receipts 
of wheat at western points this week aggregated 14,725,- 
000 bushels and compared with 9,089,000 bushels in 1913, 
while exports from all ports in this country, flour included, 
amounted to 5,951,677 bushels, against 5,525,372 bushels 
a year ago. Corn was easy early in the week, but later 
some firmness developed and the market became quite 
steady. Arrivals of corn at primary markets this week 
were 2,529,000 bushels, as against 3,116,000 bushels last 
year, while Atlantic exports were 377,000 bushels, as 
compared with 23,000 bushels a year ago. Oats were 
fairly steady, values being sustained by active foreign 
buying. 
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General Commercial and Industrial Conditions 





NEW ENGLAND 


Conservatism Still Generally Prevailing, Though 
a Few Lines Report Slight Improvement 








BOSTON—There is but slight change in the commercial 
and industrial situation, and no marked movement for 
the better or worse in any department. Improvement 
halts in some enterprises, shows no life in others, and is 
expanded in a few. In the majority of cases hesitation 
is still apparent. In all directions conservatism is pro- 
nounced. Everything seems to depend upon further im- 
provement in the financial situation. The money market 
is slightly better, but rates are practically the same as 
a week ago and the difficulties of obtaining loans are only 
slightly less. All kinds of building operations still halt 
owing to money stringency and there is a dull and un- 
satisfactory market for lumber, brick, cement, and other 
materials. Trading in pig iron is limited. New England 
foundries confine operations to the business on hand, 
getting no new orders of importance and buying very 
little iron in consequence. 

Of our leading industries, manufacturers of footwear and wool 
goods appear to be the best off, so far as machinery employment is 
concerned. Shoe faetories are increasing their output and are 
running very well. Reports from the West as to the business in 
shoes is encouraging, prospects for the sale of grain crops at re- 
munerative prices being the incentive toward expansion. Shoe 
manufacturers are also encouraged by the reception of inquiries 
from abroad. Woolen and worsted goods are doing well, reports 
from the mill centers noting full operations of machinery in most 
cases, and night work in some. Domestic demand for cotton goods 
is slow and is not counteracted by the reception of a little foreign 
business. Reports from cotton mills are irregular and on the whole 
unsatisfactory. Foreign orders for underwear and hosiery have 
helped the situation of wool goods, but cotton lines have not been 
benefited. Wool is steady and quiet, being to some extent influenced 
by the uncertainty in regard to the London auction sales which 
were to begin this week. Practically all activity in leather is con- 
fined to the movement of supplies on account of old contracts. The 
tendency of flour has been downward, but the situation is very 
unsettled and millers have refused to make all of the price con- 
cession that buyers demanded. Corn and oats have both declined 
and are very irregular. Hay has been in liberal receipt and slow 
demand. The butter arriving bas not been of the best quality and 
the offerings of fine have been light, prices in consequence being 
somewhat firmer for that grade, while undergrades have been plen- 
tiful and easy. Owing to large supplies of cheese, prices are being 
cut, but buyers are slow to respond. Fresh eggs have been in de- 
mand at higher prices and have been scarce. 

PROVIDENCE.—The output of the jewelry shops taken 
as a whole is about one-half what it normally is at this 


time of the year, and some of the concerns that are fairly 
busy are operating on a smaller margin of profit than customary. 
Manufacturers of machine tools, etc., have found some encourage- 
ment the past week, and conditions in the silk and worsted mills 
are said to be particularly favorable. Little change, however, is 
noticed in the cotton mills situation. The silk and lace factories 
are operating all their machinery full time and continue to receive 
good orders. Wholesale dry goods houses report sales last month 
fully as large as the year before, while jobbers in many other 
lines also note some improvement, and department stores are doing 
fairly well. Dealers in masons’ materials and builders’ supplies 
are doing a good volume of business, a number of substantial 
structures being at the present time in course of erection. Trade 
with the lumbermen, however, is only fair. 





MIDDLE ATLANTIC STATES 


Decreased Industrial Activity Affecting Some 
Mercantile Departments, but Others Improve 


~~ -———— 





PHILADELPHIA.—Although very little change can be 
seen from a week ago, and the weather has not been al- 
together favorable, there is a distinct growth in optimism, 


the trend is now in the direction of improvement. Warm 
weather has affected the wholesale movement of men’s 
and women’s furnishings, notions and wearing apparel, 
and jobbers of woolens, dry goods, etc., report that buying 
is largely confined to immediate requirements. Manufac- 





turers of cloaks and suits note a slight improvement and 
the large shirtmakers say that prospects are very favor- 
able. Business with wholesale dealers in millinery has 
increased, but retailers in this line and in dry goods, 
notions and furnishings complain that the return of warm 
weather is restricting sales. Trading in leather is quiet, 
although all grades continue very firm, but dealers in 
glazed kid report only moderate sales on account of de- 
creased exports and the difficulty of obtaining raw ma- 
terial. Demand for footwear is slow, with purchases, as 
a rule, small in amount. 

There has been some irregularity in the local wool market, some 
holders disposing of their supplies at a considerable reduction be- 
cause of their belief that foreign stock formerly sold in Europe 
would be marketed here, while others held firmly on their belief 
that values would be stronger. However, prices as a whole were 
lower, with most decline in the finer grades. The manufacturers 
are looking for better conditions as the mills in this country are 
receiving more business, heavy orders for blankets and other goods 
having been placed by England and France, with expectations that 
other countries will soon take similar action. In the local cotton 
market prices are still unsettled and unsatisfactory conditions gen- 
erally prevail. Manufacturers continue to buy solely for actual 
needs, but better conditions are anticipated in the near future as 
jobbers are operating with depleted stecks and some mills are re- 
ported to be booking substantial orders. There is a normal business 
in anthracite coal, but bituminous is dull. The movement of lum- 
ber continues below the average, with prices low and few indi- 
cations of improvement. New contracts for building are moderate 
in volume, and the outlook is not so promising as a short time ago, 
but it is thought that an easier money market will be quickly fol- 
lowed by improvement. Demand for hardware and electrical sup- 
plies is fair and there is an increased movement of cement, while 
chemicals, paper, paints, painters’ materials and wallpaper sell in 
substantial volume. Satisfactory conditions are still reported in 
the grocery market, with prices normal, except in a few com- 
modities. Coffee is quiet and easy, but teas are firm at the recent 
advance, with buying fairly well maintained. Sugars are dull, but 
steady. 

PITTSBURGH.—The volume of retail trade remains 


somewhat restricted and colder weather is needed to 
overcome the drag perceptible in seasonable merchandise. Not 
much promise is held out for the winter in manufacturing lines, 
and wage reductions are being talked about in different quarters. 
Collections are tardy and retailers in industrial communities are 
evidently overloaded with accounts receivable. Lumber at retail 
is fairly active, but the volume at wholesale is still restricted. 
For the month of September, building permits totaled $880,649 
in cost, against $1,434,790 for the same month last year. The 
falling off is attributed to the general financial situation, and in 
this connection plate glass makers report that any benefits arising 
from the absence of foreign competition is likely to be offset by 
reduced building activity. During September, coal shipments by 
river, passing through local locks, reached 14,739,000 bushels, a 
fair showing, though for the same period of 1913 the total was 
17,699,000 bushels. The movement by rail has been only fair, and 
taken as a whole, production is about 70 per cent. Concessions 
are available and in some instances consumers have had things 
their own way, run of mine being shaded under $1. 





SOUTH ATLANTIC STATES 


Optimism More in Evidence, Though no Partic- 
ular Change Has Yet Occurred 





BALTIMORE.—Although considerable conservatism is 
still noticed among buyers there are some indications of 
increased activity in some directions. In dry goods, 
notions, millinery and kindred lines business for this 


period is somewhat below normal, but there are hopes for 
early improvement as the fall advances. Industrial conditions 
are not materially changed. Shipments of wheat, oats and coal 
to European countries, and foreign commerce generally, is im- 
proving at this port, the outlook being much better from all points 
of view. Manufacturers of steel rails for foreign and domestic 
markets report a growing demand. Fc:rtilizer manufacturers and 
distributors are having a good season, farmers now preparing 
for fall plantings in districts where collections are said to be more 
satisfactory than in the far South. Large quantities of leaf 
tobacco are still tied up here, owing to loss of market through the 
European war. Prospects for solution of the problem of finding 
a market for the cotton crop are brighter, and this is having its 
effect in the commercial world. In real estate and building locally 
there has Deen a lessening of activities 
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RICHMOND.—General rains of the past few days have 
been of considerable benefit to pastures, and have aided 
in putting the land in proper condition for fall planting. Most 
crops have turned out better than was expected a few months ago, 
and in the main, farmers have received good prices for their prod- 
ucts. The State Fair held here during the past week was well 
attended, and a number of out-of-town merchants took the oppor- 
tunity to visit local jobbers. Both wholesale and retail trade has 
been stimulated materially. Considerable interest is shown in 
financial circles regarding the organization of the Federal Reserve 
Bank here, which has just been completed, and it is expected to 
furnish material assistance in handling the important crops when 
it begins active business, which, it is thought, will be before the 
end of the present month. 


LYNCHBURG.—No material change is noticed in con- 


ditions here during the past two weeks. The immediate 
outlook is no better and reports indicate a further curtailment in 
operations. Several local plants are working on short time, and 
with some production not over 50 per cent. of capacity. Caution 
is still being exercised by buyers, and in volume business is be- 
lieved to be somewhat behind last year. Collections are very slow. 
Local conditions are fairly good among the retail stores, in which 
quarter complaints are also being heard as to payments. 

W ASHINGTON.—General conditions in this section do 
not seem to have changed in the past month. As a large 
portion of our jobbing trade is done in southern territory this de- 
partment has been somewhat quiet owing to the depression caused 
by the cotton situation in that part of the country. Other lines, 
however, report business very good. Collections are rather slow. 





SOUTHERN STATES 


Business Very Quiet in the Cotton Raising Dis- 
tricts, but in Others Prospects Are Better 








ST. LOUIS.—The European war with the disruption 
of the usual channels of trade and finance has caused 
a widespread mental depression that it is difficult to dis- 
lodge from the public mind, and produces an uncertainty 


as to the restoration of normal conditions in a reasonable 
time. Nevertheless, trade has began to feel the quickening demand 
induced by growing confidence in ultimate recovery and a large 
increase in consumption of all classes of merchandise. Under 
existing conditions the movement of seasonable merchandise is 
fairly satisfactory and somewhat better than was expected. Dry 
goods and kindred lines are quiet and hardly up to normal. 
Footwear dealers report trade encouraging and spring orders give 
promise of equaling, if not exceeding those of last year. Neck- 
wear shows fair activity in seasonable lines. Lumber and other 
building materials are rather dull, with the exception of hardware, 
which is holding up to almost normal. Cattle offerings were 
fairly large, but beeves of quality were scarce. Medium-to-fair 
beeves comprised the majority of the offerings. Trade is slow and 
prices weak. Hog receipts were moderate, with a slight advance 
in prices. Foreign buyers of horses resumed activities, placing 
orders for a iarge number at good prices. Wheat receipts were 
moderate, yet ample to the demand. Local and nearby millers 
bought lightly, owing to the moderate demand from the South. 
Receipts for the week were 714,900 bushels, against 353,500 
bushels last year. Flour was dull and values quotably unchanged. 
One of the largest single sales of flour ever made in the city was 
made by a local miller to one of the great nations abroad now 
engaged in war. Receipts for the week were 20,330 barrels; ship- 
ments, 18,900 barrels, The past week has been very favorable 
for fall plowing and seeding, and preparations are being made 
for seeding a large acreage. Wool was dull and unchanged. 
There was little doing in lead. Missouri brands were quotable at 
$3.55. Spelter was also dull at $4.90. 


LOUISVILLE.—Decreased sales, as compared with 


1913, are generally reported in this market, this condi- 
tion appearing most pronounced in the cotton producing states. 
Wholesale plumbing supplies are in reduced demand, both for 
immediate and future shipment, and hardware is quiet. Reports 
from the lumber trade indicate that sales are holding up fairly 
well, and manufacturers of saddlery and harness report some 
improvement. The hide and wooi markets are quiet. Builders 
of passenger and freight elevators are doing a good business. Sales 
of dry goods appear to be nearly normal, and groceries seem to 
be more than usually active. Coffee roasters find buyers con- 
servative and not taking much beyond actual needs. 


NASHVILLE.—Conditions in this section are about the 


same as for the past month, country merchants buying in 
small quantities, though frequently, with no special demand for any 
particular line of merchandise. Business in general seems to be 
adjusting itself to existing circumstances, but collections in both 
country and city are reported as slow. Various commercial bodies 
are organizing committees with a view of facilitating the handling 
of the crops throughout the South and thereby take care of the 
farmer until a demand is created for their products. 


CHATTANOOGA.—General reports of conditions local- 
ly might be termed satisfactory, although the volume of 


business has apparently declined to some extent. Lumber dealers 
continue to complain of quiet conditions. As a rule collections are 
reported slow. Trade authorities talk optimistically, and a tend- 
ency toward a revival of activity in many lines has been noted 
recently. 


NEW ORLEANS.—Local retail trade is fair, but job- 


bing and manufacturing interests report that buyers 
appear inclined to restrict purchases to immediate requirements, 
and there has been a considerable curtailment in the volume of 
business. Collections are very slow, especially in cotton sections, 
and no definite plan of holding or marketing the crop on a basis 
that would insure the planter receiving a reasonable returp has 
been evolved. While the Cotton Exchange resumed trading in 
spots, prices have declined somewhat, and no one appears inclined 
to buy in large quantities. Sugar rules quiet, with prices un- 
changed, and while trading was along very limited lines, planters 
appear to be hopeful that a good demand will develop for the new 
Louisiana crop at record prices. The rice market shows improve- 
ment, though sales have been limited. Arrivals consisted of small 
lots only, and indications are that the planters who are in a 
position to do so, are holding their rice. The financial situation 
is unchanged, the banks maintaining good reserve. 


MONTGOMERY.—Cotton is being ginned at a normal 


rate and stored in warehouses. Only a small percentage 
of it is being sold, and as collections in this section depend largely 
on the marketing of the crop, there has been no noticeable improve- 
ment in the business situation. Trade in all lines is quiet, and 
collections are coming in very slowly. 

LITTLE ROCK.—Conditions in this market have under- 
gone very little change during the past few months. The 


unsettled conditions due to the effect of the European way on the 
cotton market have caused conservative methods to be resorted 
to in various lines. The demand for dry goods, etce., has held 
up fairly well, but in hardware, mill supplies, ete., has been only 
fair for some time. Groceries and like commodities are in some 
request, but business as a whole is only moderately active. Collee- 
tions in some lines have held up well, while in others they are 
very poor. 





CENTRAL STATES 


A Fair Distribution of Seasonable Merchandise, 
but Colder Weather Would be Beneficial 


CHICAGO.—Aside from a more acute lack of new de- 
mands in iron and steel, the developments mainly were 
encouraging as to the near outlook for business generally. 
Weather conditions were highly favorable and the volume 
of production in the leading industries continued un- 
checked. All factory outputs enter into rapid absorption 
and this causes an unusual bareness of supplies. Prices, 
also, encourage buyers, although the latter confine orders 
to actual needs. An easier tone in money and prospects 
of lower discount rates soon have created a good impres- 


sion, and the banking situation is improved. 

Dealings in breadstuffs again show conspicuously greater than 
at this time last year, and the Government crop report stimulates 
manufacturing and jobbing interests in their confidence in the 
future. The situation is also strengthening to the necessary rail- 
road financing, to the bond and stock departments and to new en- 
terprise. Temperatures during most of the week were rather high 
for full activity in the leading retail lines here and at the interior, 
but the fashionable wear exhibits proved most attractive and the 
sales aggregated fairly in high cost goods. The necessaries showed 
good consumption, but cooler weather is needed to secure a broud 
reduction of merchandise stocks. Reports from the jobbing centers 
testify to the presence of many visiting buyers and their operations 
compare favorably with this time last year in the textiles, special- 
ties, millinery, furs, footwear and clothing, although much of the 
business done indicates that there is little disposition to secure 
too far ahead. The demand for spring supplies is regarded en- 
couraging, and operations show some gain in manufactures of boots 
and shoes, men’s clothing and women’s wear. The absence of rail- 
road orders lessens the absorption of heavy lumber and the furni- 
ture makers buy sparingly. Building permits this week, $1,408,000 
in value, compare with $1,200,850 last week and $1,489,000 a year 
ago. Real estate sales aggregated $1,549,213, against $1,321,146 
last week and $2,600,110 in 1913. Movements of products exhibit 
notable expansion in the breadstuffs, particularly wheat and oats. 
There is also improvement in dairy outputs and in supplies of meat 
animals. The monthly statement reflects substantial decrease in 
provisions in store at western packing centers. Offerings for future 
deliveries increased in wheat, corn and oats, and prices show de- 
cline. Combined movements of grain at this port, 18,254,000 
bushels, compare with 16, 734,000 bushels last week and 9,920,000 
bushels in 1913. Compared with last year, increases appear in re- 
ceipts 85.6 per cent. and shipments 81.7 per cent. Flour receipts 
vere 229,000 barrels, against 219,000 barrels last week and 229,000 
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barrels in 1913; shipments, 275,000 barrels, compared with 223,000 
barrels last week and 125,000 barrels last year. Aggregate receipts 
of cattle, hogs and sheep, 325,721 head, compared with 297,724 
head last week and 351,071 head in 1913. Wool receipts were only 
70,000 pounds, against 293,000 pounds last week and 238,000 
pounds last year. Hides received, 1,487,000 pounds, compare un- 
favorably with the 2,159,000 pounds last week and 2,001,000 
pounds a year ago. Lumber receipts were 40,056,000 feet, against 
39,761,000 feet last week and 61,113,000 feet in 1913. Other re- 
ceipts increased in wheat, oats, barley, seeds, broom corn, lard, 
butter and sheep, but decreased in corn, rye, dressed beef, cheese, 
eggs, cattle and hogs. 

CINCINNATI.—Weather conditions during the week 
had a decided effect upon fall trade and only a fair volume 


of business was transacted in general merchandise, though 
prospects are becoming better. During the past week two local 
machine industries resumed operations after a suspension of some 
weeks, and it is claimed that enough orders have been received 
to keep the plants in operation for at least a few months. Local 
manufacturers of harness and saddlery report domestic business 
as very poor, but are encouraged by the receipt of some good 
orders from foreign countries. No improvement has been noticed 
during the past month by trunk manufacturers, who report only a 
small business. Wholesale paper continues quiet, and save for 
a few small orders, trade is practically at a standstill. This con- 
dition is influenced to a large extent by the printing and bindery 
business, which is quite limited. The lumber market continues 
very quiet, the anticipated benefit to the business by the European 
war not having become manifest as yet. This industry is also 
affected to some extent by the cotton situation in the South. 
Furniture manufacturers in this section complain of, dull trade, 
most factories are working short time and prospects for the im- 
mediate future are regarded as only fair. 
CLEVELAND.—Comparing present trade conditions 
with the general trend during the past few weeks there is 


very little change noted. A more optimistic feeling is 
apparent among wholesalers and manufacturers, although there 
is little hope that business will make any decided gain in volume 
until well along into the winter. Plans are being laid to care for 
much larger sales next year, however, it being universally expected 
that there will be a large demand for manufactured products of 
all kinds. Present trade in iron and steel affords little encourage- 
ment, although good sized orders are reported in isolated cases. 
Building supplies and hardware are experiencing a lull, due 
principally to the difficulty in making new construction loans. 
Marine trade continues slow, but coal shows some improvement. 
In wearing apparels there is fairly brisk trade in winter mer- 
chandise, while retailers report conditions about normal. Money 
has eased up a little, but new loans are few and bankers are 
holding their clients pretty closely to regular lines. Collections 
are fair. 


SPRINGFIELD, O.—Local conditions show some im- 


provement. Factories are again resuming full operation, 
and trade conditions, while falling below those of a year ago, seem 
favorable for an increase in the near future. Retail trade is good, 
but wholesale business is a little below the average. Total yield 
of all crops throughout this section is satisfactory and, on the 
whole, the feeling in all lines seems to be optimistic for the future. 

DETROIT.—Wholesale and retail merchants report 
business as favorable, compared with a year ago, and con- 


siderably better than the average of the country at large, 
and while at present there is a tendency toward retrenchment 
owing to the war, general optimism prevails. Labor is well em- 
ployed, especially with manufacturers of overalls, stoves, paints 
and varnish, cigars, automobiles and auto parts. Some of these 
industries report a curtailment in export business, but claim that 
this loss has been made up by an increased domestic demand. 
Banks report a good yolume of business, with money in moderate 
demand and rates firm at 6 per cent. The bond and stock market 
is dull. Building permits taken out in September amounted to 
$1,547,235, against $2,056,855 for the same mohth last year. 


GRAND RAPIDS.—Inactivity still characterizes the 


situation in the furniture industry locally, but trade con- 
ditions in jobbing lines are fairly satisfactory. Local knitting 
mills report a good volume of business, and within the past two 
months sales have picked up to such an extent that they are now 
running ahead of last year. Local shoe manufacturers are operat- 
ing on full time and experiencing a good run of orders. Jobbers 
in groceries report sales at present ahead of a year ago. Lumber 
dealers report a decrease in building activity and this, with the 
lax condition of the furniture business, causes unusual dulness. 


LA CROSSE.—Conditions generally in this immediate 


section are reported to be satisfactory, with sales com- 
paring favorably in volume with those of the same period last year. 
Wholesale hardware and confectionery dealers report sales better 
than a year ago, and retail merchants note a steady increase in 
demand for fall goods. Collections are normal. 


MILWAUKEE.—While there has been no appreciable 


change or actual improvement in the situation so far as 
manufacturing is concerned, there is, nevertheless, a general feel- 
ing of optimism, and the opinion is freely expressed that con- 
ditions will materially improve within the next sixty days. In 





the meantime, iron and steel plants are running about 60 per cent. 
of capacity, and will increase their force as fast as orders warrant. 
Retail sales for the past week were about on an even basis witb 
the corresponding week of a year ago, and while a period of warm 
weather affected some lines, the average was well maintained. A 
noticeable feature in connection with the retail business is the 
manner in which collections are holding up. This is taken as a 
healthy indication, and, in connection with the expected increase 
in buying power, leads to the belief that the near future will see 
a great improvement. 


INDIANAPOLIS.—Manufacturers are not as busy as 


usual, and while in certain lines there are reductions in 
forces, due to the time of the year, the number is greater than the 
average for the reason that purchases are confined largely to 
present needs. Jobbing trade is fairly active and particularly satis- 
factory in the agricultural sections, but collections are inclined to 
be slow. Retail trade is holding up well considering conditions. 





WESTERN STATES 


Most Reports Favorable, Although at Some 
Centers There is Somewhat Less Activity 








MINNEAPOLIS.—The weather for the past week has 
been favorable for threshing. However, deliveries by 
farmers to stations in the country are reported to be be- 
low normal, and the disposition of farmers to hold on to 


their wheat is quite pronounced. Where deliveries are 
made, a larger proportion than usual of the wheat is being stored 
in country elevators, instead of sold, and farmers are represented 
to be holding an unusual quantity in granaries, expecting higher 
prices, Export business is still light, but somewhat heavier than 
a week ago. 

ST. PAUL.—As compared with a year ago, wholesale 


distribution of dry goods, clothing and wearing apparel 
showed a small falling off, partially accounted for by considerable 
of this class of merchandise having been carried over last year, 
and also the fact that warm weather has prevailed and a cold snap 
is needed to stimulate buying. The hardware trade reports an in- 
crease, and harness is equal to about a year ago. The wholesale 
movement of drugs and chemicals is quite satisfactory. Groceries 
and foodstuffs are in good demand. Local building permits give a 
total valuation of $2,811,936 for September, 1914, as compared 
with $910,908 for September, 1913, or an increase of $1,911,028. 
Collections are quite satisfactory. 

KANSAS CITY.—Wholesale distribution of dry goods 
has been very active, especially in the heavier lines, but it 


is expected that there will be a lull until lower tem- 
peratures appear. The demand for domestic goods seems to be 
steadily increasing. There is still a fair movement of seasonable 
farm implements, especially drills. Farmers are completing their 
arrangements for fall sowing. Wheat is moving more freely, and 
a great improvement in collections in the implement line is notice- 
able. Flour values were easy last week, with the market rather 
dull. Export sales are being recorded daily and the output of the 
mills in this vicinity show an increase. In the local live stock 
market the supply of cattle was rather moderate, but trade has 
shown more evidence of life than for some time past, and prices 
were stronger. 


OMAHA.—Crop conditions continue favorable and 


there seems to be more activity in the threshing of grain. 
Merchants are still buying along conservative lines, though sales 
for the most part are increasing in volume over the corresponding 
period of last year. Money conditions have not changed any to 
speak of, there being still a considerable demand at 7 per cent. 
and upwards. Deposits are more normal than heretofore. Prices 
of food stuffs are high and steady. Collections are slow. 


DENVER.—There appears to be little if any change 


in drugs and liquors, and business in confectioneries, 
groceries and provisions continues good. Sales of rubber goods 
are reported somewhat below normal, on account of the unusually 
warm and bright weather that has so far prevailed this fall. One 
of the largest sugar refineries has voluntarily increased the price 
to the farmers 50c. per ton on beets, which will net quite a large 
amount of extra money to the producers. The hardware trade is 
more active, while the demand for gas engines, scales and kindred 
lines is about up to the average. The coal market is auite brisk 
and dealers have more orders on hand than they can fill, the out- 
put of the coal mines being only about 80 per cent. of the normal 
tonnage. 


PUEBLO.—Practically every line of retail trade at 


this point is reported as satisfactory, and in some in- 
stances there is a marked improvement over previous months. 
Weather conditions, however, have not yet been favorable to fall 
trade in clothing and dry goods. Confidence in the future is shown 
by some houses securing larger quarters, or adding to the building 
now occupied. Building operations in general show a slight in- 
crease. In wholesale groceries, dry goods and shoes the demand 
continues fairly good, but in all lines collections are reported slow. 
It is the general opinion that if a settlement of the strike in the 
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nearby coal mining districts can soon be arranged the result will 
be generally stimulating to business in general. Local saddle 
manufacturers have been asked to bid on large orders for shipment 
to European countries now at war, but the difficulty in obtaining 
some of the material needed practically precludes an output much 
above normal. Horses for cavalry use are, however, being shipped 
from this point in considerable pumbers. 





PACIFIC STATES 


The Movement in Most Lines Below Normal, 
Though the Outlook is Rather Encouraging 





SEATTLE.—Not so very much change has taken place 
in the general industrial and commercial situation in this 


city and the territory of which it is the metropolis. In a 
few lines conditions are depressed, but on the whole, business is 
fairly normal. One of the lines in which there is the greatest de- 
pression is sawmill and logging camp equipment. These are suffer- 
ing because of the apathy of the lumber trade. Lumber production 
in western Washington is now placed at not to exceed 50 per cent. 
Some milis are closed completely and, with a very few exceptions, 
those operating are running on greatly reduced time. However, 
the lumber situation is a little more hopeful than a fortnight ago. 
There are a number of evidences of better buying. Quite a little 
export lumber business has been placed during the past two weeks 
and more is in sight. Generally speaking, the produce and pro- 
vision business has been active, notwithstanding that British 
Columbia markets, which normally obtain large supplies here, have 
been stagnant as a result of the European war. The effect of the 
water competition in the canned salmon trade was seen here within 
a week in the announcement by the railroads of lower rail rates 
from Puget Sound to Chicago and. the Middle West. Salmon pack- 
ers believe these new rates will materially help the demand for 
their product in the territory affected. 

SPOKANE.—tThere have been no disturbing develop- 
ments to note in the financial or trade situation during the 
past.month. Indeed, many city retail merchants report a 
somewhat increased volume of business, while satisfac- 
tory crop conditions tend to stimulate sales of jobbers and manu- 
facturers to country merchants. It is reported that from 40 to 50 
per cent. of the farmers in this section sold their wheat at prices 
ranging from 90c. to $1 per bushel, while the balance of the crop 
is being held in expectation of realizing a little more. The lumber 
market is still inactive, with conditions unsatisfactory, attributed 
in part to the decreased exports. This has resulted in a softening 
of prices on the mixed or lower grades, although there is stated to 
be an active demand for white pine, produced largely in the Inland 
Empire, at practically unchanged quotations. Shipments by mills 
were about the same during August as a year ago. 

PORTLAND.—Business in all lines continues below 
normal. Jobbing trade is of a hand to mouth character 
and the demand at retail is mainly for staple lines. Mer- 
chants have confidence in the future, but while the war 
continues and money is scarce, caution in all ventures is 


likely to be the rule. Local business affairs are now 
closely readjusted to conditions brought about by the war, and 
are ready to respond to any improvement that may come in the 
general situation. The most active trading in the past fortnight 
has been in the wheat market. Large sales have been made by 
dealers to European buyers for later shipment, and purchases to 
cover the sales have materially reduced farmers’ holdings. Between 
60 per cent. and 70 per cent. of the crop is estimated to be out of 
first hands. Heavy receipts of wheat here have caused congestion 
on the local docks. Total receipts in September were 3,663,400 
bushels, and shipments of wheat, flour included, were 1,565,936 
bushels. Of the total wheat shipments in the month, 643,070 
bushels “were exported to Europe and 582,271 bushels were sent 
to California. The shipping of flour to Europe has been resumed, 
12,500 barrels going forward last month, and a larger quantity 
will be exported this month. California took 48,981 barrels and 
a small quantity was sent to the Orient. The war's effect on the 
lumber trade was severe, September shipments being the smallest 
on any month since February, 1911. Of the total of 12,416,760 
feet shipped, only 2,529,760 feet were sent to foreign ports. 
Exports during the preceding eight months averaged 16,000,000 
feet monthly. The lack of English demand for hops and uneasiness 
of growers has caused a 7c. decline in the past fortnight. 





DOMINION OF CANADA 


Government Orders Stimulate Some Manufac- 
turing Lines, but Trade Generally is Quiet 








MONTREAL.—The recent weather has been too sum- 
mer-like to favor sorting business in fall dry goods, 
clothing, etc., and wholesalers are hoping for a colder 
spell to set in shortly. Travellers, however, are reported 


as booking a fair volume of orders for spring lines in the 
way of prints and other seasonable goods. The London raw wool 
Sales, which opened Tuesday, show a very sharp advance in cross- 


‘breds, which are ip strong demand by Bradford manufacturers, 


who are full of orders, but merinos, which are generally bought 
by French manufacturers of fine dress goods in the Rubaix and 
Rheims districts, as well as by German manufacturers, declined 
from 10 to 15 per cent. The British Government has now for- 
bidden the exportation of raw wool. There seems to be some 
expectation that domestic manufacturers of hosiery will shortly 
advance prices. The iron market is extremely dull, heavy manu- 
facturing interests being much depressed, and foundrymen in 
operation buying only in small lots for immediate wants. General 
groceries show a fair distribution. Quotations for new pack of 
tomatoes and corn have just been announced, and are practically 
the same as last year, No. 1 tomatoes being quoted at $1 and Ne. 1 
corn at 95c. The local demand for leather continues slow, the 
boot and shoe factories being only partially employed, but prices 
are stifiily held, and 3lc. is the firm quotation for manufacturers’ 
No. 2 sole leather. In the hide market there is little doing, and 
receipts are very light; local dealers are buying on the basis of 17c. 
for No. 1. In general hardware there is a fair movement, but in 
structural material business is light, and manufacturers of paints, 
varnishes, etc., are working only part capacity. Collections are fair. 


QUEBEC.—Wholesale and retail trade are good and 


great activity prevails in groceries and provisions. Some 
boot and shoe manufacturers have received fair orders from mili- 
tary authorities. Importation in furs is almost nil, owing to war 
conditions. Payments on the whole are fairly well met. 


HALIFAX.—Business in a general way is quiet, but 


considerable cash is being distributed in connection with 
military and naval work, and this helps the situation out to a 
large extent. Industrial concerns in most lines are feeling the 
depressed conditions, although there are prospects ahead of an 
impetus in manufacturing goods of certain descriptions, such as 
underwear, knitted goods, boots and shoes, etc. There was a 
heavy demand for groceries and foodstuffs in the month of August. 
This fell off very considerably in the month of September, but 
the demand is increasing somewhat again. Collections continue 
slow. 


TORONTO.—Merchants generally in Toronto report 
some improvement in conditions, with a much better feel- 


ing in regard to the future. Orders for dry goods are 
a little more numerous and retail trade is more satisfactory. Quite 
& lot of goods are being shipped to the West. Prices of the stand- 
ard staples are firm. The feeling of confidence is steadily growing. 
Remittances are fairly satisfactory and loans are more easily 
effected at the banks. Trade in hardware is fair, but building oper- 
ations are, comparatively speaking, restricted. The leather market 
is firm although there is an easier feeling with regard to hides. 
Wool is very quiet. The trade in flour is fairly satisfactory, with 
mills running full time in most cases. Wheat shows little change, 
with the export demand rather limited, owing to large stocks in 
Britain. Butter and cheese are quiet and inclined to be easier. 


WINNIPEG.—Farmers have not been selling very 
freely; on the other hand, exporters have not been buying 


very heavily during the week. With the rapid accumu- 
lation of visible supply of grain at country elevators and terminal 
storage points, more favorable European news and the easier cables 
that have been quoted, the tendency of the Winnipeg market has 
been toward lower prices, especially in the case of flax, which 
has suffered a very severe decline. A much better feeling has pre- 
vailed in local trade eircles during the week. The prolonged mild 
weather has enabled retail clothiers to clean up summer and fall 
stocks in a very satisfactory manner. While the season is well 
advanced, sorting business in light lines of furnishings and cloth- 
ing has been in fair volume up to the present time. Collections 
show some improvement, though in most cases they are quite back- 
ward. Improving inquiry for loans has been noted during the week 
and local loan and investment companies anticipate that funds for 
real estate loans will be more readily available later in the fall. 
Hardware trade has suffered some decrease in common with other 
lines in the last week or so, but cooking apparatus and kitchen 
equipment, as well a shelf hardware, has been a little more active. 
Country retail lumber sales are not of very large proportion in 
comparison with former years, but collections are said to show 
further improvement. 


SASKATOON.—Retail trade appears to be about 
normal, although local jobbers report collections improv- 
ing. Business in practically all lines is not up to the average, 
but confidence appears to be felt in the situation. Farmers are 
preparing for the seeding of a larger acreage next spring than 
ever before, and the high prices prevailing for all the products of 
the farm appears to be stimulating a back to the farm movement. 





The municipal bond sales in Canada for September, as compiled 
by “The Monetary Times,” amounted to $510,950, compared with 
$411,755 for August and $1,663,260 for the corresponding period 
last year. As in August no Canadian municipal loans were floated 
in London. 
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COMMERCIAL FAILURES CLASSIFIED 


Record of September and the Third Quarter by 
Branches of Business 


To supplement the nine months’ record published last 
week, DUN’S REVIEW now prints the report of commercial 
failures in the United States, classified according to occu- 
pation, for the month of September and for the third 


quarter. 


The figures for September this year 
unfavorable comparison with those for the 
years, the total number of suspensions, 1,615 


make an 
previous 
for $23,- 


018,027 comparing with 1,225 for $22,662,694 in 1913, 
1,167 for $13,280,511 in 1912 and 827 for $11,909,568 in 


1911. 


The following table shows the total number and the total 
amount of liabilities of commercial] failures by months dur- 
ing recent years, the manufacturing and trading classes 


being stated separately: 












































Manhfacturing. 
ao Number — —_ 
1914. 1913. 1912. 
Janu -- 407 305 874 
February. 374 340 387 
h.... 3866 317 321 
April ..... 347 341 313 
Re? secuse 822 313 286 
JuMe...--. 297 343 247 
it spec 360 290 302 
August... 327 35 284 
Sept .<ccce 421 352 325 
Oc ahs? bets 422 321 
BOE neccce sone 382 327 a 8 ‘enesscebuane 
Goadmiban eeece 417 352 334 eeeeeecece eeee 
Trading. 
January ..1,390 1,463 
February .1, 2 
March .... 1,031 
April ..... ,106 
El cocces $33 
June ...... 826 
SET innate 989 
August... 868 
Sept EE Os 
Oc ber... eeece 
eS om 
December. .... 
January .. 1,857 
February . 1,505 
March .... 1,464 
April...... 1,336 
May ...... 1,221 
June ...... 1,160 
Pocapcas 
August... 1,272 
pope eccces A 
| eae 
Dencmber. néee 
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An analysis of the September table by branches of bus- 
iness makes a disappointing exhibit as to the different 


classes. 


the classification 


the 


number 


of failures as 
being iron and foundries, 


and tools shows the 


while in lumber, 
from the 1913 returns. 


LARGE AND SMALL FAILURES—THIRD QUARTER 


agi. m © 108 
v 73 
1912.. 911 
1911.. 748 
1910.. 841 
1909.. 688 
1908.. 821 
1907.. eee 
906.. 54 
1905.. e14 
904.. 636 
1903.. 725 
1902.. 637 
1901.. 541 
1900.. 607 
1914..2,963 
1913..2,43 
1912..2,453 
1911..2,022 


1900..1,779 


1914..4,298 
1913..3,549 
1912..3,499 


1900.. 


In trading lines the September 
involving $11,273,779 for this year, against 823 with 
indebtedness and 799 with $5,691,662 for 1913 and 1912 respect- 
With the exception of paints and oils, in which no failures 
are reported this year, and books and hats, where small decreases 
all the groups in this division show considerable ex- 


ively. 


are 


shown, 


$33,218,333 
32, 564,925 
"5 7Y 191 
16,772 9 093 
25.779, 613 
pi reeurs 74 
25,698,127 
26,099,3 309 
8,420, 454 
9,440,065 
1,350,024 
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8,824,798 
1,067,389 
‘ 617,390 








$22,055,160 
23,223,914 
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637,239 
18,576 6 
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Manufacturing. 
45 $24,169,267 
62 19,477,861 
40 11,957,347 
32 8,464,230 
63 16,174,261 
25 4,592,989 
29 17,069,535 
45 18,975,962 
15 2,950,670 
1s 4,679,658 
21 5,069,127 
39 11,023,545 
12 2,719,832 
25 5,429,414 
238 7, 634,480 

Trading. 


27 $9,122,752 
20 8,898,738 2,431 

















18 4,019 2,435 
12 2,24 0,753 7,01 
ll 2,620,883 06 
10 1,951,000 2,053 
17 ¥,495,799 2,497 
20 4,419,493 1,738 
10 2,275,635 1,654 
9 1,419,000 1,89 
14 3,536,010 2,232 
12 2,167,290 1,711 
8 2,623,229 »72 
7 2,394,771 1,646 
12 2,174,962 1,767 




















O38 23,426,560 

69 19,949 467 
49 14,667,885 
7 19,679,129 
44 8,3 7231 
61 31,075,334 
74 30,081,655 
31 7,753,305 
30 6,450,434 
41 13,144,477 








60 20,018,970 





83 9,451,313 
85 8,772,752 
v 








is an 
with 1913, 
leather and glass. 
amount 








figures show 


In the manufacturing line the amount of liabili- 
ties in 1914 is $7,575,263, contrasted with $13,320,101 in 
1913, and the number of insolvencies shows an increase, 
421 this year comparing with 352 last year and 325 in 1912. 
In nine of the fourteen manufacturing groups in which 
is divided there 
compared 
woolens, 


the 


$18, oy 408 
26 

















9,370,1 ‘ F 


increase in 
exceptions 
Machinery 
of liabilities, 
liguors and glass there are substantial decreases 


1,106 failures, 
$6,173,106 


$ 


6,428 





FAILURES BY BRANCHES 


OF BUSINESS—SEPTEMBER 














NUMBER. LIABILITIES. — 
3 
MANUFACTURERS. ae 
1914. ; 1913. 1912. | 1911. ; 1910. 1914. 1913. 1912. 1911. 1910, 1914, 
trom, Foundries and Nails... 5 5 3 $248 426 $805 300 $621 602 210,758 $550,463 $49,685 
inery and Tools........ 36 7 15 14 20 2,542,769 1,342,292 1,165,445 691,771 1,241,501 10,632 
oe Carpets & Knit Gds. os os 3 tia er 26 400 enon 58,0V00 ge Statement 
Cottons, Lace and oes a 2 3 2 : "25 or an SS 312,600 64,407 1,035 886 12,535 
Lumber, Carpntrs & Coopers. 45 35 29 31 37 544, 93 2,933,700 7U8 306 634,453 1,718,819 12,109 
Clothi nag Millinery...... 75 66 65 21 49 720, 322 890,203 570,850 217,294 605,712 9 604 
ei, Glieves bak Vas, | | te 10 4 3 176,123 207,700 12/000 4/000 23:50 | 11,007 
Chemicals and Drugs........ 7 3 4 3 a 52,034 »2,900 2 60.uvUU 8,473 7,433 
Paints and a eee =o 2 4 ~ 2.) Bw. -~——srl—C(C—é33N =~ + 2 Wee C ia 2222 12,422 ¢ 3, **=ereeee |  i«eeeee6 
Printing and Engraving..... 16 15 4 16 393 831 207,267 121,432 113,480 114 ,252 24,614 
Milling and Bakers......... 31 16 28 te 19 186,41 i 229,537 79,711 49,528 341,135 013 
Leather, Shoes & ~~ get smi ll <U 1s 3 3 84,257 167,300 143,570 12,170 2 ,07 7,659 
Hauer ond Tomeee cai] 18) 18/81 af] 4] Seman] tampae | aaease | aagae| «tana | Han 
1 Marthenware & Brick.. = I 23,63 <,% 42 228,35 B92 43,363 
All Other. eeeereeereeseeeeaeeee 157 137 124 97 98 1,653, 142 3 145 852 2,705,507 1 ,460 347 3,807,984 10,533 
Total Manufacturing...... 421 35 - 32 236 275 $7,576,263 | $13,320,101 7,152,623 $4,145,110 | $10,295,428 $17,998 
~~ TRADERS. 

General Stores. eeeersreeeeeees 115 97 99 75 31 $719, O81 $759, 725 $524, 242 $555,223 $4468 74 86,252 
Groceries, Meat and Fish.... 287 22 217 114 1x4 1,317,441 865,550 913,444 404,344 488,774 4,590 
Hotels and Restaurants..... 66 49 33 37 41 04,458 374,506 514,862 93,091 1,382,391 0,15% 
Liquors and Tobacco........ 98 66 61 52 54 382,743 464,231 411,066 170,313 229,032 3,405 
Clothing and Furnishing.... 127 76 7 56 60 1,157,649 595,475 491,033 461,194 42,125 9,115 
Dry Goods and Carpets...... 74 41 47 4U 2 572,514 48,100 522,435 322,394 400,628 7,738 
Shoes, Rubbers and Trunks. 34 27 36 14 23 939 504 295,400 227,674 105,292 97,758 27,632 
Furniture and Crockery... 26 4 21 12 14 153,616 238 :,70 213,371 58,227 45,319 5,908 
Hardware, Stoves and Tools 41 2 26 24 18 2,425,115 251,500 199,588 320,581 534 587 6,149 
Chemicals and Drugs.......- 46 17 30 30 22 70 616 411,37 167,524 124,042 120,605 §,£82 
Paints and OlI18.....seeess: -: 2 5 | ere 43,100 40,838 21,461 o7aee T° . sean 
Jewelry and Clocks......++:. 35 16 34 14 ll 383,807 273,800 219, 324 151,153 71,319 10,965 
Books and Papers......ess+-s 7 7 10 1l 10 95,555 33,700 63,020 18,576 96,72 13,650 
ve Furs and Gloves...... 8 2 3 8 82,036 12.),900 15,558 27,316 10,64) 13,672 
Went oc 20s .b0ccesleces 144 149 104 74 86 2,16,634 1,208,518 | 1,137,331 558,720 $82,979 15,066 
Total Trading.........-«+.| 1,106 823 799 61 639 || $11,273,779 $6,173,106 ety tt 662 $3 816,927 $5,273 496 $10,193 
Agents and Brokers......... 83s 60 43 30 3 4,168,985 3,169,487 436.226 3,932,531 34,258 47,378 74 

Total Commercial.........! 1,615 ' 1,225! 1,1€7 27 945 || $23,018,027 $22,562,694 | $13,: 280,511 | $11,909,568 | $15,933,182 $14,252 

































































[NOTE.—Iron, Woolens and Cottons include all 
fixtures and implements; 


ware, 
include chemical fertilizers; 


include wines, brewers and bottlers; 
Groceries include creamery, 


instalments; 
draperies; 


teas and coffees; 


the branches of those manufacturers; 
Lumber includes saw, 
Printing includes books and maps; Leather and 
Glass includes pottery, lime, cement, 


Shoes include saddiery, 
quarry and stone; 
Hotels include lodging houses and caterers; 
Furniture includes glass and glassware; Hardware includes implements and utensils; and Jewelry includes watches and optical 
goods. Brokers include agents, commission men, real estate agents, insurance, storage, express, harbor lines, etc,] 


Machinery includes vehicles, shipbuilding, hard- 
planing, sash and door mills and furniture: Clothing includes furnishings: 

trunks and rubber goods; 
General Stores include department stores and 
Dry Goods include curtains and 


Chemicals 





Liquors 
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FAILURES BY BRANCHES OF BUSINESS—THIRD QUARTER, 1914. 










































































NUMBER. LIABILITIES. — 

MANUFACTURERS. | 

1913. | 191%. 1911. 1910.) 1914. |; 1913. 191°. 1911. 1910. i914. 

—— « - —_———- —_—_ . | ~ ae os em ee —-— em ee 

27 18 12 18 || $2,096,088 | $2,673,258 $911 R81 $268,221 2,661,337 | $74,360 
71 39 28 50 || 13,615,317| 5,884,864 2,299,784 | 1,682,777 | 2,46>,150|) 174,555 
10 7 10 5 || 639 617 | ‘461, TOU 42~ 141 "657,782 102,152 42,641 
4 9 7 7 || 30,714 | 160,20" 697 852 144,755 36}, Bx6 7,693 
10% 92 85 119 || 4,356,884 | 5,15),755 2,40%,529 2,335,963 3,847,739 36,007 
157 16% 97 142 || 1,975,466 | 2,278,932 2.534301 432,47 1,647,060 10,543 
24 17 13 1i || 386,557 | 346,940 344,200 162,678 114,952 11,369 
6 7 6 5 | 186,327 | 407,400 27,700 74,000 34,100 8,469 

9 +) 2 |i 381,461 20,173 501,557 70,000 oad 
44 | 40 46 48 || 723,645 | 645,510 293 023 352,614 606 460 1° 396 
55 SU 51 54 | 444 2u4 661,269 411,799 13% 517 410, 664 7,162 
34 26 14 10 || 256,085 | 1,149,800 + OS 696 428,051 70,764 8,536 
19 23 23 30 |, 735,725 | 262=,.00 460,342 312,379 1,1716 7 32,266 
34 33 23 28 || 942,124 | 2,778 663 2,434,223 etal 299 411571), 31,404 
375 354 314 312 6 579,520 | 7,104,773 6,985,611 335, 112} 10,500,202 _15,916 
Total Manufacturing ......... 1,108 973 911 748 841 | $33, 218,333 | $32,564,925 | $20,579,191 | $15 2,093 $25,779,513 $29, 9,980 

a 1 | 1 

General Stores ...... 299 279 308 266 246 || $1,972,844 | $?,268,49° 2,021,974 2,258,134) $1,572,716 || $6,598 

Groceries, Meats and Fish........ 760 654 668 449 570 || O77 ORS . 92-399 * 4,522,745 eat 7377 1,745,875 || 94 
Hotels and Restaurante .......... 175 132 lle 139 137 | 1,436,254 1,034,972 1'255'368 364 464 1,842,813 || 8,207 
Liquors and Tobacco.............. 268 203 203 185 1st | 1,513,516 1.761.659 1,232,589 722,413 1,107,919 || 5,647 
Clothing and Furnishing.......... 359 221 218 77 208 || 3,242,110 1,740,727 1,964,928 1,476,911 1,533,449 || 9,030 
y Goods and Carpets .......... 174 144 157 126 121 3,260,548 1,545,048 1,902,139 1,431,768 1,485,155|/ 18,738 

Shoes, RuLbers ana Trunks ...... 9: 89 83 x] 82 1,328,384 } 203,445 523,214 'bA0,158 431,851 144 

Furniture and BOTY .ccccccces 74 52 R2 56 45 1,1 45 691,328 41,176 428,634 448,031 || 15,814 
Hardware, Stoves and Tools ..... 86 69 60 64 54 32,099 814.133 904 357 686,241 774,854|) 32,931 
Chemicals and Drugs 124 a0 104 86 71 733,232 770,954 514,912 362,524 411,446 | 5,918 
Paints and Oils................-... 13 14 18 ll 36,300 66,90 70,70% 12,620 99,164 || 5.185 
Jewelry and Clocks ............... 92 61 62 55 42 794,647 775,405 663,423 610,993 330,549 || 8,837 
Books and Papers.. 24 28 2h 27 15 243,524 715,716 400,133 86,454 118 677 10,146 
Hate, Furs and Gloves : 2( 17 3 236,726 220,367 167, 563 202,429 39,188 | 11.436 
All O 409 381 819 292 279 5,495,948 4,302,413 3,319,922 3,451,981 2,655,753 | 13,437 
Total Trading. -.......-........ 2,963 | 2,433 | 2,483 2,922] 2,071 $28,055,160 $23, 323,904 $20,111,386 | $14,412,211 026 erate | . 89,468 
Brokers and Agents ............. 227 143 35 110 99 25,58¥,798 8,048,426 4,841,560 4,982,965 1,761,246 || 112,730 
el Comspercial ES 5 a 4,298 | 3,549] 3,499 | 2,880] 3,011 || $86,263,291 | $63,837,315 | $45,532,137 $35,167,249 $12, $42,177, 998 || 20,210 
EN ein aiice nigh >< vere 68 30 ~ 19 27 20,864,916 2,482,241 2072,019 2,148,550 5,994,722 || 30,359 




















pansion in the number of failures, and in nine of the fourteen 
classes there are substantial increases in the amount of liabilities 
involved. 

A steady increase is shown in the number of insolvencies among 
agents, brokers and similar concerns, 68 in 1914, 60 in 1913, and 
30 and 31 in 1911 and 1910. With the exception of 1912, where 
the total indebtedness amounted to only $436,226, there has been 
an advance from $364,258 in 1910 to $3,938,531 in 1911, $3,169,- 
487 in 1913 and $4,168,985 this year. 

An examination of the table for the third quarter reveals a 
disappointing expansion in the total number of commercial 
failures: 4,298 involving $86,863.291 for this year against 3,549 
for $63,837,315, 3,499 for $45,532,137, 2,880 for $35,167,269 in 
1913, 1912 and 1911 respectively. Among manufacturers this 
year’s returns exhibit 1,108 suspensions for $33,218,333, while in 
1913 and 1912 they were 973 for $32,564,925 and 911 for $20,- 
579,191. There are nine out of the fourteen groups in this divi- 
Sion which give an increase over last year in the number of 
failures. 

The total trading insolvencies are larger in both number and 
amount than in the four previous years, there being 2,963 for 
$28,055,160 in 1914, 2,433 for $23,223,964 in 1913, 2,453 for 
$20,111,386 in 1912, 2,022 for $14,412,211 and 2,071 for $14,637,- 
239 in 1911 and 1910 respectively. Excepting the two groups, 
paints and books, the number of trading failures for this year 
exceeds last year’s figures; groceries and clothing lines showing 
especially large increases. 

Losses among agents and brokers numbered 227 with an indebt- 
edness of $25,589.798, as compared with 143 for only $8,048,426 
in the corresponding period last year. 





CANADIAN FAILURES 


For the first nine months of 1914 commercial failures in the 
Dominion of Canada show a large increase in both number and 
amount of liabilities, there being 1,942 suspensions involving 
$17,421,689 as against 1,214 with $12,798,534 of defaulted indebt- 


edness for the corresponding period last year. When this year’s 
figures are compared with those for 1910 and 1909, which were 
947 for $10,007,081 and 935 for $11,998,632, respectively, the 
result is still more unfavorable. In fact, the Canadian failures 
have not been so large in number or amount in any previous 
year. However, the rapid expansion in commercial and industrial 
lines, which has been taking place in Canada, necessarily brings 
a greater business mortality. 

Every division in the accompanying table makes an unfavorable 
comparison as to the number of failures, but as to the amount 
of liabilities involved both manufacturing and the brokerage divi- 
sions show a decrease for this year. In trading lines a big increase 
appears, 1,458 for $11,411,336 in 1914 comparing with 862 for 
$6,157,802 in 1913 and 744 for $4,677,448 in 1912, while in the 
brokerage class the best comparison is recorded, 34 failures for 
$1,109,042 last year being much in excess of the 85 suspensions 
for $870,967 this year as regards the amount involved. Although 
there is an increase in the number of manufacturing suspensions, 
399 this year as against 318 in 1913, the amount of liabilities has 
decreased from $5,531,600 a year ago to $5,139,386 for the nine 
months in 1914. 

Comparing the failures as distributed in the different Provinces 
this year with those of 1913, there is an increase in number in 
almost every instance, the exceptions being Nova Scotia and New- 
foundland, while as regards the amounts involved only Quebec, 
Newfoundland and New Brunswick report decrease, all of moderate 
size. 

The statement of Canadian failures for the third quarter of 
1914, classified by branches of business, shows an increase of 
insolvencies in both number and amount, 724 failures for $5,733,- 
464 this year against 396 for $3,205,036 in 1913 and 327 for 
$2,671,609 in 1912. In manufacturing lines there is an increase 
in number, 123 for this year contrasted with 108 and 79, respec- 
tively, for the corresponding quarter in 1913 and 1912, but a 
decrease in total indebtedness, $1,210,163 in 1914, contrasted with 
$1,455,717 in 1915. In the manufacturing groups the number of 
suspensions increased over last year, while in nine of the groups 
the amount of liabilities was smaller. An analysis of the sus- 








CANADIAN FAILURES—NINE MONTHS, 1914 













































































TOTAL COMMERCIAL, MANUFACTURING. TRADING. | OTHER COM’L. BANKING. 
PROVINCES. 
No. Assets. § Liabilities. No. Liabilities. No. Liabilities. No. | Liabilities.| No. Liabilities. 
| —— | 
GUBRTED 2 ccc cicoccccccceccssccoece 447 $3, rete ane $3, 258,407 143 $1,940,694 293 $1,304,313 | 11 | $13,400 oo)... -wememete 
| Tee 5ud 276 5,476,179 102 1 ao 100 381 3,562,071 | 22 | 295,008 i} <*> ogni 
ritish Se 361 "7 58 29.2 , | 3,122,070 83 136 ‘810 247 1,838,496 | 31 | 346,764 ao: 1 °.: gebinkde 
PTEIEIED nchidenchebensadeqous 45 158,300 | 391,923 4 45, 523 39 342,200 | 2 | 4,200 my Pie ee eas 
New foundiand . 2 16 ‘B00 36,100 2 36,100 on og We tbe 4 * gee 
Ti wkonns -eqpeapeeesenheans 171 961,437 1,207,748 22 226,426 145 895,922 | 4 | 85,400 a ee ee ' 
New Brunswick .  wiesdeedinge | 43 222,450 | 619,440 9 29,700 | 32 487,240 | 2 | yO a Se eres 
Prince Edward Island........... 4 26,200 | 49,500 *e eeese | 4 49,500 — ae ee eee 
MENTE bs capocnecateutececteepens | 185 1,326 475 | 1,502,821 21 119,210 | 155 1,278,516 | 9 | 105,095 SS 
Saskatchewan . 179 1,749,654 | 1,857,701 15 221,923 | 160 1,616,978 | 4 | 18,800 oil ., esensens 
(— —— | ——— i—- | —_ 
Total 1914...................--; 1,942 | $14,532,863 | $17,421,689 399 $5,139,386 1,458 | $11,411,336 | 85 | $870,967 Po. ee ee 
@ OED. cccccccdcucsocsudniin | 1,214 9,484,799 | $12, 798, 534 318 $5 531,690 882 $6,157,802 | 34 | $1,109,042 oi  ‘essbaste 
OE icatsasnbbenetineta ves 1,023 6,503,303 | 7,183 828 234 2,519,754 744 4,677,448 | 45 | 586,626 Pa a ee 
oe +"  boubdeseasdboadsents 947 7,499,342 ; 10, "007 81 237 4 ,089,54% 695 5,537,052 15 | 580,481 , oii 
P  Siiatiabdnndbdaddunetn ISE 9,462,704 11.98 632 204 6,019,706 714 5,782,877 | 17 | 196 049 1 $549,830 
OO" SE c cnccgccaccss cocuece 1,068 '371,044 9,819,774 277 3,123,102 771 5,761,677 | 20 | 934,995 ac 4. 4: eee 
O* - FEcbbees deccewecqevetes| e2 9,436 814 11 828,386 324 4,924,857 | 864 6,263,357 | 33 | 639,672 1 2,137,224 
8: Tie Ridcicccianatietdbivdd 870 5,919,854 | 128 249 4,022,062 | 603 3,676,716 | 18 301,350 PE Mca 3 80 ée 
pee | RSet ee We 867 4,751,128 | 6.826.389 212 2,769,869 | 637 3,615,475 | 18 | 441,045 wt (ot Sele 
ee ESAs 959 4,856,895 7,105,495 208 2,269,992 | 7329 4,781,321 | 12 | 54,183 2) 420,900 








- id cent any? 


en er 


ee eee ee ee ee a 


ee es oa) 


NR A NE TE Nhe RTE SUE SN RRM AR I 








ete ete: seh Oe Oe ATO eee 


aba e By 


San abet. telly erent? 4! 















































































et 


¢ PRS CAR TOS FA OR ee ee OEY 4 TING 
<r ateN Le oe ‘at tee Se ay 9 pe meen se 4 a eee 
ee SONS Within sl ean 6 Denver bot Bee S 3 » aie ST ghvaay «bes 


10 | DUN’S REVIEW 





[October 10, 1914 





pensions in trading lines shows a very unfavorable statement, the 
274 failures for $1,346,569 in 1913 increasing to 556 for $4,196,- 
173 in 1914. Comparing the separate groups in trading lines 
there is an increase shown in this year’s returns in almost every 
instance, the only exceptions being in liquors and tobaccos, where 
there is a decrease in the number of failures, 26 for 1914 against 
15 for 1913, in paints and oils, which report no failures for the 
two years, and in books and papers, total indebtedness in 1914 
being only $17,521 against $35,800 in 1913. ‘There is an increase 
among agents and brokers in the number of failures reported for 
this vear, 45 against 14 for 1913, but a decrease in the amount of 
liabilities, $327,128 for 1914 against $402,750 for 1913. 


CANADIAN FAILURES BY BRANCHES OF BUSINESS— 
THIRD QUARTER 























1914———_. ——-1913——— ———1912——— 
Manutacturers. No. fo. Liabilities. No. Liabilities. No. Liabilities 
Iron and Fonndries.. thee og SST 2 $30,700 4 #tSs, 133 
Machinery and Tools 7 $149,312 3 2,600 “a |. > abeewead 
Woolens, Carpets, &c oe " savees 1 7,300 so’  epectaes 
Cotton, Hosiery, &c. - oe nia a 
Lumber, Carpenters. 20 242,611 14 323,217 12 229,488 
Clothing, Milinery 17 152,701 13 252,478 17 135,312 
Hats, Gloves & Furs. 4 24,314 1 40,000 sp 3° gee 
Chemicals & Drugs.. 1 23, ee ai Saltese 1 | } +‘geedabeds 
Paints and Oils ...... LS ; md = | ~<iibeieamiadine on t A Seiees 
nting, Engraving. 11 82,141 3 3,400 2 7,354 
Milling and Bakers.. 14 28,611 3 4,100 5 ‘ 
Leather, Shoes, &c.. 5 111,303 3 45,500 2 14,820 
are ‘and Tobacco. 1 9 2 62,400 ees rs es 
Glass, Earthenware . 3 41,012 1 148,000 3 56,! 
BN GARGP cn ccieenacs. 40 351,323 62 535,522 33 339,746 
Manufacturing .... 123 $1,210,163 108 $1,455,717 79 $979,417 
Traders. 
General Stores ...... 5 $605,301 49 $316,508 40 $161,703 
Groceries & Meate.. 112 402.612 68 240,918 55 124,032 
Hotels, Restaurants. 38 653,121 23 52,266 23 109,580 
Liquors & Tobacco . 26 112,313 15 25,118 11 39,884 
eens.) vy pishing 76 570,015 2¢ 234,714 17 76,498 
Dry & Carpets 3% 350,025 1 61,981 15 341,735 
Bhaes a T & Trunks .... 28 220,001 12 53,836 23 121,346 
Furniture, Crockery, 17 172,244 4 7.600 5 70,100 
Hardware & Stoves. 21 91 802 s 53 642 4 47,195 
Chemicals & Drugs 1l 67,51] 3 15, 900 5 21,726 
Paints and Oils é eatenrsienaia 1 23 ‘000 
ow any he and 1 Clocks... i 145,803 4 "31,213 8 33, 137 
] ye 6 17,52 | 5 35,800 eee 
Caps, Furs & Gloves. 4 18,123 je 1 4 000 
ee 76 669,811 43 217,073 25 200,156 
EE dckedescoces ” 556 $4, 1196, 173 274 $1,346,569 234 $1,373,092 
Agents, &c.... , oe 327,128 14 402,750 14 319,100 
We ecaneccseseeussse 724 $5,733,464 396 $3,205,036 327 $2,671,609 





FOREIGN TRADE REPORTS 


Moderate Falling Off in Both Receipts and Ship- 
ments as Compared with Last Year 


Foreign commerce at the port of New York for the latest week 
was in moderate volume, with the aggregate movement hardly up 
to normal, there being a decrease in receipts of about $1,000,000, 
and somewhat more than that amount in shipments, as contrasted 
with a year ago. Exports amounted to $13,270,270 as against $20,- 
032,132 the previous week, $14,655,458 the same week last year and 
$19,155,210 the corresponding week in 1912, while imports of 
$19,752,410 compared with $16,703,758 the preceding week, $20,- 
760.335 last year and $18,665,350 two years ago. ‘The liberal 
volume of shipments is largely accounted for by the heavy foreign 
purchases of grain, although there has also been substantial im- 
provement in the movement abroad of cotton goods, feotwear and 
some other important articles. The countries taking American 
merchandise in excess of $500,000 were: Argentine Republic, $587,- 
397 ; Brazil, $963,854; British Possessions, $711,745; Cuba, $503,- 
005 ; Denmark, $1,488,317; England, $3,345,963; France, $1,191,- 
390; Greece, $671,121, and the Netherlands, $1,146,402. 

In the following table are given the exports and imports at the 
port of New York for the latest week for which figures are avail- 
able; also the total for the year to date and similar figures for 
last year: 














-————— Exports———_—__, an ee ee 

Latest week reptd. $13,270,865 $14,455,458 $19, 752,410 $20,760,335 
Previously reptd ..640,046,765 64,070,612 713,397,653 712,599,514 
Year to date..... $653,317,630 $678,726,070 $733,150,063 #$733,359,849 
Imports of general merchandise for the week ending Sep- 

tember 26, amounting in value to $100,000, were: Olive oil, 


$113,642; furs, $293,731; sauces and preserves, $192,387; un- 
dressed hides, $1,051,463; copper ore, $113,683; platina, $121,942; 
tin, $683,986; paper, $155,854; antiquities, $295,519; beef, $295,- 
592; carriages, $118,099; cheese, $153,279; cocoa, $521,720; 
Coffee, $1,038,382; grain, $114,512; gunny cloth, $235,280 ; hemp, 
$121,215; india rubber, $1,638,197; paintings, $103,878; sugar, 
$3,993,472; trees and plants, $128,573; tea, $190,391; tobacco, 
$573,942. 





Argentina’s grain exports during the six months ending with 
June, including all sorts of grains and seeds exported, totaled 
2,995,392 tons, compared with 5,901,919 tons in the same six 
months of the preceding year. This was mainly due to the light 
wheat crop, but ‘partly on account of maize and oats shortage. 
Wheat exports of 822,992 for the first half of 1914 were just 
about one-third of those of that half of 1913. Corn exports of 
1,172,000 tons compared with 1,815,000 tons, and oats declined 
to 322,000 tons, from 787,000 tons. 





NEW BUILDING IN SEPTEMBER 


A Moderate Gain at New York City, but Outside 
Centers Show Loss Compared with Last Year 








The disturbance in the money markets as a result of the con- 
flict in Europe was reflected in a marked decrease in building activ- 
ity during the past month, permits taken out for new construction, 
according to returns received by DuNn’s Review from 77 leading 
centers in the United States calling for the expenditure of only 
$42,437,065, a decrease of 22.5 per cent. as compared with the 
$54,752,548 of the same month a year ago. New York City, con- 
sidering prevailing conditions, makes an extremely favorable ex- 
hibit with projected rE SNOT amounting to $10,751,371, as 
against $10,222,594, a gain of 5.2 per cent. There are small losses 
in the Boroughs of Manhattan and Richmond and considerable fall- 
ing cff in Queens, but this contraction is more than offset by the 
notable expansion in the Bronx and Brooklyn. Taken as a whole, 
the cities outside New York make a decidedly poor comparison 
with last year, the total, $31,685,694, comparing with $44,529,954, 
thus showing a loss of no less than 28.8 per cent. Only 19 out of 
the 76 outside cities report improvement over September, 1913, but 
at some of these the gains are very large, those attracting most 
attention being Bridgeport, with an increase of 40.2 per cent.; 
Cleveland, 9.4; Denver, 241.3; New Haven, 77.4; St. Paul, 208.9; 
Seranton, 340.0; Topeka, 361.2, and Youngstown, 75.8. On the 
other hand, there is pronounced falling off at many of the most 
important centers, notably Chicago, where the total is 37.3 per 
cent. smaller than a year ago; Cincinnati, 23.5; Dallas, 68.0; Du- 
luth, 60.5; Grand Rapids, 53.8; Indianapolis, 39.1; Los Angeles, 
36.6; Minneapolis, 39.2; Newark, 58.8; Philadelphia, 58.8; Pitts- 
burgh, 38.6; Portland, Ore., 81.4; Rochester, 21.0; St. Louis, 43.8; 
San Francisco, 29.5; Spokane, 90.8; Toledo, 46.4, and Worcester, 
35.1. However, a number of these cities report that many exten- 
sive projects are being held up by the tightness of the money 
market, and that with any considerable improvement in this re- 
spect, there will probably be a rapid return to normal activity. 
The figures in detail follow: 










































































































































































914. 1913 1913. 
$267,325 $2 0, 142,245 
70,804 324," 4,363 ,955 
784,492 80C 1,434,790 
162,315 242, 179,000 
314,890 224,° 1,665,830 : 
1.00 821 ,0¢ 9,02 
102,200 LU7, 122,361 
83,000 13] 843,226 
16,650 4¢ 77,120 
3 050 1,180,00U 
7,837 910,908 
4,925,900 7,855 2,450,900 
665,408 184,985 
2,132,970 1,949, 71,420 
5725 473, 675,000 
140,269 469, 59.100 
108,957 79 250 2,2 679,115 
44,5635 117,571 | Sp’tield, tl.. 139,230 52,285 
1,007,130 295,490 | S] p’field, Mass 225,016 232,026 
187,829 473,897 Syracuse.... 262,325 955,780 
64,000 89,000 | Toledo ...... 360,358 672,489 
400 6, Topeka 535,590 116,005 
72,720 116,700 | Troy ........ 71,104 110,000 
427,624 1,573,350 | Utica ..... ‘ 208,610 210, 
105,450 83,800 | Washington. 390,611 140,836 
129,910 369,421 | Wilkes-B’re. 84.030 33,050 
143,320 356,120 | Williamsport 47,954 31,899 
411,628 675,504 | Wilm’a, Del 48 87U 50,000 
62,992 164,825 | Worcester. 262,260 404,619 
565,035 676,65 Youngstown 459,025 261,465 
93,650 101,650 | Zanesville . 23,125 46,775 
1,106,000 ,748, 
267,370 297,170; Total...... $31,685,694 $44,523,954 
132,160 288,355 
881,275 1,449,«°50 
104,050 65,150 New York City. 
5,212 45,288 
4,219 46,355 vn... $5,109,050 %5,699,4¢ 
77,505 49,930 | Bronx ....... 1,156 300 485,790 
231,660 561,526 ae ag 3; )3 660 2,102,82 
431,610 243,880 | Queens...... 1,172,540 1,783 ,240 
159 277 lef ace Richmond... 109,821 151,339 
60,125 tet 245 
312,360 4,580 Total..... $10,751,371 $10,222,594 
September, 77 cities. $42,437,965 $54, 752 548 
Bas ee GENE cosecoceseckcseeccécbstecccaccoss 53,681,767 56,493,347 
July, 81 cities -- 71,985,900 65,738,465 
June, 83 cities 74,404,541 71,266,520 
RL EA ER RR TE 73,055,258 74,042,482 
April, 87 cities 71,760,083 83,122,725 
I RARE SR TI See 71,812,291 71,962,592 
February, 79 cities .... ..... sWeevenceseneeecees 41,323,571 46,526,158 
IE 39,436 46: 44,910,439 















































Since January 1... ... $539,896939 $568,815,276 








Increased Railroad Returns in South Australia 





A satisfactory feature in connection wtih the undertakings of 
the Government of South Australia, as shown by the revenue 
returns for 1913-14, is the continued prosperity of the railways. 
This is the more gratifying inasmuch as during the last two years 
over 420 miles of lines have been built in new districts in order 
to facilitate settlement. The traffic on these lines has come well 
up to expectations, and each year, as a larger area is put under 
cultivation, it should be considerably augmented. 

The total receipts from railways for the twelve months ended 
June 30 last were £2,401,987, compared with £2,265,826, or an 
increase of £136,161 for the previous year. The expenditure in 
1913-14 totaled £1,585,286, leaving a balance in favor of receipts 
of £816,702. 
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FINANCIAL SITUATION IMPROVING 


Steadily Increasing Exports, Easier Monetary 
Conditions and Other Favorable Influences 


General improvement in the financial situation still 
continues, due to the combined effect of the working of a 
number of factors of varying importance, among which 
the export movement of grain plays a considerable part. 
Not only have the shipments of wheat abroad been very 
large during the last few days, but other commodities, 
outside of foodstuffs, such as steel products and some 
manufactures, are being exported in increasing quanti- 
ties, the total exports from New York for the last two 
weeks of September having been larger than those of the 
same period last year. 

With the distribution of New York City 6s among investors 
throughout the country, last Saturday’s bank statement showed a 
heavy contraction of loans and an important increase in cash 
holdings, the cash reserve rising to within $18,000,000 of the legal 
requirements as compared with a deficit of more than double that 
amont two weeks ago, being 21.60 per cent. as against 20.96 the 
preceding week, and 22.87 per cent. the same week in 1913. 

Further confidence was given to the money market by a cable 
last Saturday from the London Stock Exchange to the New York 
institution announcing its promulgation of a rule that none of its 
members shall trade in any security listed on the New York Stock 
Exchange except for cash and at a price not below the British 
equivalent of the closing official price in New York July 30. 
This quieted the fears of a heavy liquidation of American securi- 
ties by European investors, and increased the expectation of an 
early resumption of trading on the New York market, at least in 
industrial stocks, the most important of the unlisted not being 
largely held abroad. The bond market, which is practically an 
open one under the Exchange’s supervision, continues to improve, 
and short term notes, such as the New York Central’s $20,000,000 
issue of six-months 5s, are in active demand. The completion of 
the organization of the Federal Reserve Banks, which is looked 
for before the end of October, it is expected will have a decidedly 
improving effect on the collateral loan market by making a con- 
siderable volume of funds available. 

The New York City Post Office reports a net gain of $1,006,347 
in postal savings receipts for the month of September. This is 
said to be the first time in the history of the United States Postal 
Savings System that a single post office has reported a gain of 
more than $1,000,000 in any one month. The net gain for the two 
months of August and September was nearly half as much as the 
balance on deposit in New York City from the beginning of the 
service or during three years of operation. 


Foreign Exchange 


Despite the firmness of the market, the general tendencies of 
the rates of foreign exchange the past week have been downward. 
There have been slight advances and similar recessions around 
4.95, but these changes have been due, for the most part, to the 
many new buyers who have appeared on the market and to the 
increased supply of credit abroad. Monday’s demand rates closed 
at 4.94%, but later in the day the allotment committee of the 
Gold Fund made their first deliveries at 4.95%, which was the 
high point quoted that day by independent sellers of exchange. 
This caused a covering by the brokers who had been expecting a 
lower rate, and brought about the first marked hardening of the 
market which since then has shown no signs of giving way materi- 
ally. It is considered unlikely, however, that the high prices 
recently paid for exchange will be witnessed again in the near 
future, and the belief appears to be growing that conditions are 
steadily working towards normal. Opinion is divided as to 
whether or not all the $100,000,000 gold fund will have to be 
shipped to Ottawa to supply tne demand for exchange. That con- 
ditions in London are becoming easier is indicated by some of the 
banks there having advised their New York correspondents that 
they might draw on them for small amounts, although this seems 
bardly a sufficient basis for the belief that the deadlock in inter- 
national settlements is definitively ended. 


Silver Bullion 


Total British exports of silver up to September 24, according to 
Pixley & Abell, were £4,520,500 against £5,815,500 in 1913. India 
received £4,478,500 and China £42,000, while last year £5,163,500 
went to India and £652,000 to China. Daily closing quotations 
follow : 

Sat. Mon. Tues. Wed. Thurs Pri- 
London Prices, pence ..... 23.87 24.12 2400 24.00 23.~1 23 62 
New York Prices, cents.... 52.12 62.62 623/ 62.50 62.12 51.75 


New York Bank Statement 


The very favorable statement issued last week by the Clearing 
House institutions showed a reduction in the average deficit of 
$12,722,750, bringing the total deficit down to $17,986,650. This 
is the strongest report since the issuance of Clearing House loan 
certificates. Loans which aggregate $2,202,131,000 have contracted 
$24,575,000, while cash reserve showed an increase of $9,077,000 


over the previous week. The net deposits for the week were 
$1,966,283,000, which is a decrease of $16,963,000. The various 
items of the report compare with the previous week as follows: 


















































Oct. 3, 1914. Sept. .6, 1914. Ch ea. 
Leans ...... REO See $2 202,131,000 $2.2 ,706,000 Dee. $24,575,000 
BD :aicadutendmaital 1,966,28 4,000 1,983,246,000 Dec. 16,930,000 
ER 138,801,000 187,261,000 Ine. 1.540, 
ED sctnmtinhediinnnacs 324,254,000 25,774,000 Inc. 3,450,000 
Legal tenders ......... 95 502,06 89,905,000 Ine. 5,597,0L0 
Cash reserve.......... $424 ,756,000 $415,679,000 Ine. $9,077,000 
Cash deficit ........... 17,986,650 $0,7U9,400 Dee. 12,722,750 


Domestic Exchange 


Rates on New York: Chicago, par; Boston, par; St. Louis, 40c. 


premium ; San Francisco, 60c. premium; Cincinnati, 15c. discount ; 
Minneapolis, par; Montreal, % per cent. discount. 


Foreign Finances 


The weekly statement of the Bank of England, issued last 
Thursday, again showed a strengthening of its gold holdings, this 
time by £3,840,000, bringing them up to £56,756,000. The total 
reserve increased £3,987,000; circulation decreased £146,000; 
Government securities increased £3,239,000; other securities 
decreased 2,925,000; public deposits decreased £4,391,000; 
other deposits increased £9,359,000. The proportion of the 
Bank’s reserve to liabilities is now 24.50 per cent., against 
22.80 per cent. last week, and compares with a decline from 53% 
per cent. to 52% per cent. in this week last year. 

The Bank of England’s metallie reserve July 22, shortly before 
the outbreak of the war, was 52% per cent; seven days later it 
fell to 40 per cent., and the bank rate was raised from 3 per cent. 
to 4 per cent., being increased to 10 per cent. July 31, where it 
remained for a few days. Since then it has been gradually reduced 
to 5 per cent., the present rate. Between July 29 and August 8 
the reserve fell to 14% per cent., owing partly to a decrease of 
£11,000,000 of gold and an increase of £15,000,000 in de- 
posits, ‘which latter, on July 22, amounted to £55,000,000, 
and rose to more than £159,000,000 September 30, the present 
week’s total being £164,498,000. The Bank of England 
is reported to be now receiving practically all the gold produced 
in South Africa, Australasia, India and Canada, amounting to 
about £3,000,000 a month, or approximately 40 per cent. of the 
world’s production. 

The clearings through the London banks for the week ending last 
Thursday were £235,180,000, against £207,990,000 last week, and 
£326,647,000 in this week of last year. 

Thursday of last week, the end of the English moratorium, 
was definitely fixed by Royal proclamation as November 4. The 
Bank of England subsequently issued a notice explaining the 
method by which advantage could be taken of the Government’s 
offer for the bapk to advance funds to acceptors of unpaid bills 
of exchange. The London Stock Exchange has fixed November 18 
as its next settlement day. 

No statement of the Bank of France is available for a date later 
than July 30, the publication of statements having been discon- 
tinued. The discount rate is 5 per cent., the highest since 1870. 
Its holdings of gold July 30 equalled $828,000,000. 

The last statement of the Imperial Reichsbank of Germany is 
dated August 31 and shows its metallic stock as $409,000,000, 
which comprised about $20,000,000 silver. Other figures in its 
statement showed a large increase in liabilities, indicating that 
it was pursuing the same policy as the Bank of England as to a 
free extension of credit. The Imperial Treasury has issued 
emergency currency in small denominations. 

The Imperial Bank of Russia’s gold holdings equalled $800,- 
000,000 August 29, which was practically the same as on July 21. 
Between those dates foreign balances were reduced from $72,000,- 
000 to $58,000,000; loans increased from $380,000,000 to $605,- 
000,000 ; deposits, from $298,000,000 to $369,000,000, and circu- 
lating notes from $817,000,000 to $1,215,000,000. 

The National Bank of Belgium's gold stock, July 23, was 
$66,000,000, and August 6, $79,000,000. Between these dates its 
loans and securities advanced from $130,000,000 to $206,000,000, 
and its note circulation from $195,000,000 to $259,000,000. 

The only moratorium declared by Germany is dated August 10, 
and relates to foreign debtors, providing that “the maturity of 
all bills issued in foreign lands prior to July 31, 1914, and 
payable in Germany, provided they have not matured prior to 
July 31, 1914, is extended by a period of three months.” 

The following countries also have established moratoria: Bel- 
gium, England, France, Russia, Italy, Sweden, Norway, Denmark, 
Greece, Roumania, Bulgaria, Egypt, Brazil, Ecuador, Peru, Uraguay, 
Canada, and, to a limited extent, Argentina, Switzerland and Spain. 





Money Conditions Elsewhere 


Boston.—Banks show increasing willingness to make loans, 
but there is little change in the general situation, which, on the 
whole, is still unsatisfactory. Call money is quoted at 6 per cent. 
to 8 per cent.; time loans at 6 per cent. to 8 per cent. for short 
dates; 6% per cent to 7 per cent. for six months, and 6% per 
cent. to 7 per cent. for year loans. Commercial paper is discounted 
at 6 per cent. to 8 per cent. 

PHILADELPHIA.—The money market shows further improvement, 
rather more activity being noted during the past week. Inquiries 
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are more numerous from out of town banks for commercial paper, 
and the general situation is regarded as encouraging. Rates are 
ruling at 6 per cent for call and time loans, and commercial paper 
is quoted at 7 per cent., but a few transactions are reported as 
slightly under that figure. 

PITTSBURGH.—Rates are firm at 6 per cent. for call, and time 
loans, with a conservative attitude still maintained in reference 
to new business. 

BALTIMORE.—The local money market is quiet as yet, call loans 
remaining at 6 per cent. Inouiry for good bonds is increasing, 
and there are indications pointing to improvement in the near 
future. 

CINCINNATI.—The demand for loans is less active, but rates 
remain the same. Commercial loans and discounts rule at 6 per cent. 
and 7 per cent. Bank clearings were good during the past week 
and local bankers express the belief that the turning point of 
business activity will soon be reached, as indicated by the inquiries 
being received and the fact that a few bonds were sold. Local 
bankers also report ouite a large reduction of the deficiency in 
reserves, which show at present about $17,000,000 as compared 
with about $38,000,000 in the early part of September. 

CHICAGO.—AIl discount rates remain quoted at 7 per cent., 
minimum. The demand for money shows no specific change, but 
there are increasing indications that the banks, especially in the 
interior, desire to make a larger use of available loanable funds, 
and the tone of the market favors an early decline in cost of bor- 
rowing. Deposits have shown increase within the past ten days 
and shipments of currency reflect falling off. The September outgo 
was $13,166,694, against $17,531,691 for the corresponding month 
of 1913. ‘The receipts totaled $14,958,943, against $10,358,378 in 
previous year. The net result was a gain of $1,792,249 by the 
Chicago banks, this comparing with a loss last year of $7,173,313. 
Further rapid accumulation of deposits at the city and country 
banks is expected to follow quickly upon the recent heavy market- 
ings of the crops thus far harvested. Corn growers indicate that 
their marketings will be made as prompt as possible. The Govern- 
ment crop report testified to the enormous accretion of agricultural 
wealth and it is generally believed that money in the near future 
is to be plentiful in this part of the country and will do much to 
stimulate revival in business generally. A moderate volume of 
sales appears in bonds and securities, but the stock exchange 
remains closed. 

MINNEAPOLIS.—There has been no material change in business 
eonditions during the past week. The feature of the money market 
is steadiness. The going rate is still 7 per cent., and this promises 
to be maintained for some time. Collections throughout the 
Northwest are only fair. 





Railroad Earnings 


Gross earnings of United States railroads making weekly returns 
to Dun’s Review continue to exhibit considerable falling off, the 
total of all roads reporting for September amounting to $37,472,- 
442, a decrease of 6.4 per cent. as compared with the earnings of 
the same roads for the corresponding period last year. Almost 
every road reporting shows more or less decrease. The contraction 
on the roads in the South being especially pronounced. Chesa- 
peake & Ohio is the only prominent exception, that system showing 
a gain of $242,615, while on the other hand, Southern reports a 
loss of $460,362, Louisville & Nashville, $683,142, while less im- 
portant lines display proportional reductions, which probably 
reflects the business depression incident to the cotton situation. 
Almost every road in the West and Southwest makes smaller 
returns than a year ago, notably Missouri Pacific with a decrease 
of $190,000; Texas & Pacific, $108,941; Colorado & Southern, 
$154,521; Denver & Rio Grande, $128,400, and Missouri, Kansas 
& Texas, $209,598. In the following table are given the gross 
earnings of all United States roads reporting to date for Septem- 
ber, and the loss as compared with the earnings of the same roads 
for the corresponding month a year ago; also for the roads that 
reported for the two preceding months, together with the percent- 
ages of loss compared with last year: 


Per 
. Cent. 

September ...........cccccccccccccee $37,472,642 Loss #€2,604,038 6. 
aa ae 37,254,254 Loss 1,93',896 4.9 
Eee ct a ec steentings. bee tuba 35 440,452 Loss 866,481 2.4 





The effect of the European war on our market for investment 
securities is strikingly illustrated by the decrease in the sale of 
bonds by States and cities in the United States since August 1. 
New issues of such bonds floated during the two months following 
the declaration of war amount to only $14,300,000, according to 
the Daily Bond Buyer. This figure compares with $46,000,000 of 
bonds sold in the corresponding months of 1915, and $32,000,000 
in 1912. The two months just prior to the commencement of the 
war brought out a total of $72,000,000 municipal bonds. That 
cities and towns have had to resort to the sale of short-term 
notes is evidenced from the fact that in August and September 
$120,000,000 was raised in this way, as against only $39,500,000 
in 1912, and $13,700,000 in June and July of this year. 





The Russian Ministry of the Interior has given out figures on 
the harvest for 1914, according to which the yield of food prod- 
ucts for 1914 aggregated more than 4,000,000,000 poods (about 
64,285,000 tons. 


BANK EXCHANGES STILL LIGHT 


Decreases General, Although More Cities Re- 
port Improvement Than a Week Ago 


Clearings through the banks this week at leading cities 
in the United States aggregate $2,324,645,201, a decrease 
of 20.7 per cent. as compared with the $2,933,144,259 of 
the same week last year and of 28.0 per cent. as contrasted 
with the corresponding week in 1912, when the total was 
$3,888,535. Although the falling off is still very pro- 
nounced, indications of improving conditions are not en- 
tirely absent, the losses last week being 32.3 and 48.3 per 
cent. and two weeks ago 24.9 and 33.3 per cent., respec- 
tively. New York City continues to report sharp contrac- 
tion, the decreases at that center being 28.1 and 37.8 per 
cent., as compared with 1913 and 1912, but it is gratifying 
to note that they are considerably less than those of recent 
preceding weeks. Cities outside New York make a com- 
paratively favorable exhibit, the total being 8.0 per cent. 
smaller than last year, whereas last week it was 20.4 per 
cent. and the week before 11.2 per cent., while compared 
with 1912 the loss of 8,7 per cent. contrasts with 22.5 and 
11.5 per cent. for the two previous weeks. Moreover, im- 
provement appears at a greater number of cities, Pitts- 
burgh and Cleveland showing moderate gains and Minne- 
apolis and Kansas City substantial increases over both 
1913 and 1912, which may probably be taken as indicating 
a tendency towards business activity at those important 
centers. Figures for the week and average daily bank 
exchanges for the year to date are given below for three 





years: 


Week, Per Week, 
Oct.9,1918. Cent. Oct.10,1812. Cent. 
$155,750,214 —11 $120,001,507 

179 131,°26 —11.2 168,783,088 — 5.8 


> 













































































38. 956,603 — 3.1 39,833 355 — 56.2 

56 622392 + 0.2 6,258,272 + 0.9 

25.013,100 — 5.1 24,606,350 — 3.4 

26.146,767 + 0.2 23,211,770 + 8.6 

$29,134,618 —12.1 325,826,584 —11.2 

34,165,790 +13.0 30,076,129 +27.1 

»2174,654 —16.4 80,413,293 —14.6 

63,246,273 +122 67,636,558 +73.2 

3,126,978 — 6.5 18,754,288 —33.9 

18,846,667 —17.1 21,190 09R —26.2 

87 5 P 3t »2 26 — 2.3 55,3 2,153 —_ 5.7 

Total..... $988,206,096 $1,074,781.217 — 8.0 8$1,081,903,445 — 8.7 

New York.. 1,336,439,105 1,858,363,042 -—28.1 2,146,985,090 —378 

Total all. .$2,324,645,201 82,933,144.2)9 —20.7 $3,227,888,535 —28.0 
Average daily : 

Oct. to date... $391,243,000 $553,606,000 —294 —35.7 

September .... %434.255,00( 65,263,000 —28.2 —29.9 

August ........ 319,986 000 18,985,000 —21.5 —26.0 

uly. ........ 487,094,000 451,730,000 + 7.8 + 2.6 

SecondQuarter 473,418,000 480,894,000 — 1.6 — 5.3 

First Quarter... 609,039,00 518,163,000 — 1.8 — 4.1 









































During the month of September the port of Galveston cleared 
grain for foreign points to the amount of 6,506,000 bushels. This 
compared with 1,021,000 bushels in September, 1913, making an 
increase of 5,485,000 over the corresponding month a year ago. 
The different countries to which these shipments were destined 
include among others Belgium, Spain, France, Italy, Gibralter, 
Norway and Sweden, Greece, Brazil and Great Britain. Rio de 
Janiero took 205,000 bushels. Bordeaux in four separate cargoes 
was theedestination for 858,000 bushels. Four cargoes amounting 
to 969,000 bushels entered western Europe through Barcelona. 
Shipments for France including Havre totaled 1,100,000 bushels, 
Liverpool alone was credited with 1,140,000 bushels. The pur- 
chases of Greece in Kansas City are reflected in a cargo of 181,800 
bushels to the Piraeus. 





Failures This Week 


Commercial failures this week in the United States number 447 
against 415 last week, 401 the preceding week and 281 the corre- 
sponding week last year. Failures in Canada this week were 73 
against 60 the previous week and 31 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: | 









































Oct.8,1924. |] Oct. 1, 1924. || sept. 23,1914.|| Oct. 9, 1923. 
Section. | 
Over Over || Over Over 
ee a 54} 146 58 | 147 | 54] 135 43} 104 
South.....-. 42 128 30 106 | 28 116 21 80 
West. .ccecee 32 25 39 93 36 93 28 62 
Pacific..... 20 78 22 69 22 57 12 35 
U.S......| 149] 447 || 149| 415 | 140| 401 |} 104] 281 
Canada..... 30 73 24 60 | 32 71 4 31 
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COTTON SITUATION BRIGHTER 


Though No Date Has Yet Been Named, it is Be- 
lieved the Exchange Will Soon Open 


No important developments have yet appeared in the 
cotton situation, conditions remaining much the same as 
for the past few weeks. At the same time the opinion is 
growing more pronounced that the re-opening of the ex- 
change will go far to restore confidence, which is of 
course now the most important factor. Efforts are being 
made to provide means by which this most desirable object 
can be attained, the project meeting with the greatest 
favor being the formation of two syndicates, one to take 
over long contracts at 9c., and the other to take up con- 
tracts from the first should the price fall as low as 7%c. 
To reimburse the corporations for any loss that may be 
incurred it is proposed to place a tax of $2.50 on every 
100-bale-trade after the Exchange is opened. It is also 
proposed to increase the commission charged to non- 
members from $15 to $25, that to members $12.50, and 
floor business from 75c. to $1. 

Funds to carry out this scheme are to be borrowed from the 
banks, to secure which the members of the Exchange are to be 
asked to give their notes for three years. If this proposal is put 
into successful operation it will remove the most important 
obstacle to re-opening, and thus allow the resumption of business. 
Conditions in the South continue to display irregularity, prices 
being unsettled and varying widely in different localities. At 
the same time, the outlook is clearing to some extent, owing to 
the assistance being given by prominent interests to enable growers 
to hold their staple and some increase in exports. Reports from 
Great Britain to the effect that consumption is falling off and that 
many mills are preparing to close are not given much credence, the 
belief being that they are more a bid for Government assistance 
than anything else. This is because most of them are loaded up 
with high-priced cotton bought prior to the war, on which they 
stand to lose heavily becauge of the present low level of quotations. 
In fact, every indication points to a steady increase in the con- 
sumption of goods made from cotton and there appears to be little 
reason why demand should not be at least close to normal with 
the return of the usual marketing facilities. 

Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 


Abroad and Week's 

In U.S. Afloat Total. Increase. 

BORA. O66,  Baccecces 713 362 1,035 146 1,748,508 142,616 
a, Becadecer 785 ,694 1,190,573 1,95* ,267 248,216 
1912, “ Gianenoue 966,933 1,306,314 2,273,247 352,762 
1911, “ Benactiese 958,729 .1,029,713 1,988 442 353 ,88: 














From the opening of the crop year on August 1 to October 2, 
according to statistics compiled by the Financial Chronicle, 1,190,- 
227 bales of cotton came into sight, against 2,476,186 bales last 
year, Takings by northern spinners for the crop year to October 2, 
were 198,162 bales, compared with 306,276 bales last year. Last 
week’s exports to Great Britain and the Continent were 65,883 
bales, against 397,487 bales the same week in 1913, while for the 
crop year 136,947 bales compare with 1,182,175 in the previous 
season. 





IRON AND STEEL CONTINUE QUIET 


Little Improvement in Domestic Business, but 
Foreign Orders Increasing in Volume 








The current volume of new business from domestic 
sources is still much below the average, the inauguration 
of new enterprises calling for iron and steel being much 
restricted by the difficulty of arranging financial accommo- 
dations. There is very little demand for structural mater- 
ial and, as building throughout the country is light, pros- 
pects for the immediate future are not very bright. The 
plate mills are also operating much below capacity, this 
department being especially affected by the lack of orders 
from the railroads. Some contracts for rails have been 
awarded, but they aggregate only a moderate amount and 
as a rule are not placed until absolutely necessary. 
Reports have been received, however, to the effect that 
substantial business in this line is being held in abeyance 
by questions of finance and that it will be given out as 


soon as this obstacle is removed. 

Wire products probably display the most activity, mainly because 
of large foreign sales, the domestic demand being considerably less 
than a week or two ago. Inquiry for tin plate and sheets is also 
lighter, and the general tendency of the market is easier. The 
Steel Corporation’s statement of unfilled tonnage shows a consid- 
erable failing off during September, and the production of pig 


iron was the smallest of any month this year since January. On 
the other hand, some of the independent steel companies report 
that orders for the first week in October exceed those of the same 
period in the previous month by quite a satisfactory margin, and 
the fact that inquiries are being received for specifications for 
December delivery from several large agricultural implement man- 
ufacturers is regarded as a favorable indication. But the brightest 
feature of the market is the steadily increasing volume of foreign 
business, which, while not as yet making up for the contraction 
in domestic consumption, is encouraging as it has every indication 
of expanding to very substantial proportions. One of the largest 
orders for barbed wire ever placed has been distributed among 
Ohio and Pennsylvania producers, and much business covering a 
Wide range of products is also under negotiation. ; 


Pittsburgh and Other Iron Markets 


PITTSBURGH.—The situation remains unsatisfactory and in cer- 
tain departments reports indicate that activity is at the lowest 
ebb for some years. Dulness is especially pronounced in railway 
springs and other equipment, while the local steel car plants are 
reducing working forces. Not much hope is held for any marked 
improvement in the near future, the rate of new business showing 
no particular increase. Wire products are fairly active, but the 
demand for sheets and tin plate is not sufficient to uphold the 
regular quotations and irregularity in prices is noted. One local 
consumer of sheets has covered October requirements at $1.85 for 
black, No. 28, while generally the market lacks firmness at $1.90. 
Tin plate is quoted at $3.30 and $3.40. Steel bars have sagged 
to $1.15, Pittsburgh, and structural material, while remaining 
at $1.20, is in lessened demand and plates continue dull. Crude 
Steel is weaker and billets, Bessemer and open hearth, are avail- 
able at $20.50 and sheet bars at $21.50, Pittsburgh. The pig-iron 
situation is unchanged, with scarcely any signs of life, and prices 
continue nominally on the basis of $14 Valley for Bessemer and 
$13 Valley for basic. The average for both these grades has 
remained the same for the last six months. Coke production 
slightly increased for the latest week, after touching the lowest 
record of the year. The increase is barely significant, only 4,000 
tons. For the third quarter, according to the Connellsville Courier, 
the production totaled 3,639,669 tons, and for the nine months, 
11,200,049 tons, a falling off from last year of fully 25 per cent. 
In local brokerage circles dulness is reported and price induce- 
ments are apparently useless as the business is not there. Furnace 
coke for prompt shipment is quoted down to $1.60 and $1.65, and 
foundry at $1.90 and $2.00, at oven. 

PHILADELPHIA.—The iron and steel market continues dull and 
buying is reported very light, especially in pig-iron. Railroads 
are purchasing but little, and, while there are some inquiries along 
the line of export business, there has not been much placing of 
actual orders. Prices are maintained with considerable firmness, 
notwithstanding the light buying, and there is a disposition to sell 
only for current deliveries. Mills are operating at reduced capacity 
and miscellaneous business is quiet. Some activity is noted in 
shipbuilding circles, but the general situation is, as above stated, 
quiet. Collections are reported rather tardy. 





CINCINNATI.—Business in pig iron is practically at a standstill, 
only a few purchases being made and these by local foundries and 
for small amounts. Thus far no prices have been given out for 
shipments of iron for the coming year, pending a change in con- 
ditions. The rate reduction on pig iron to certain Southern 
points furnishes an important topic among large operators. While 
the Interstate Commerce Commission indicated a _ reduction of 
35c. per ton, this seems applicable only on certain railroad lines 
and is causing much trouble and confusion. The action of local 
machine tool manufacturers re-employing more men and working 
more steadily than for some time past has been quite encouraging 
to pig iron dealers, who report the receipt of several good orders. 
During the past week two local machine tool industries resumed 
operations after a suspension of some weeks. 

CHICAGO.—No change appears in the outputs of furnaces and 
rolling mills in the Calumet district, but further slacking has 
developed at the equipment and structural plants, and the outlook 
generally is lacking the strength of normal demands from the 
railroads and other large consumers. The average level of prices 
for basic and semi-finished shapes is thought low enough to en- 
courage placing of orders, but the response is disappointing. 
teports of large wire contracts and other purchases for export 
tend to relieve the current depression. There is a large consump- 
tion of miscellaneous material for repair work at the railroad 
machine shops here and in the West, but railroad managers with- 
hold their most important commitments for present and prospective 
needs owing to the continued high cost of financing. It is not 
unlikely, however, that specifications for rails, rolling stock, motive 
power and terminal requirements will be distributed within the 
next few weeks and the prospects are regarded good for much 
business being closed. -The Government crop report issued Wednes- 
day had a very encouraging effect in its testimony to the mag- 
nificent harvests and profitable returns for the agriculturist 
Outside construction and new building indicate seasonable progress 
and considerable material is required for delivery before winter 
weather sets in. Merchant iron remains in fair absorption and 
dealers report sustained satisfactory sales and low stocks at 
the yards. 
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Minor Metals 








TIN.—Liberal offerings of October shipment from London at 
lower prices resulted in some fair sales at 30%c., but the tone 
of the market was generally heavy and quotations were maintained 
with some difficulty. In fact, some transactions were made at 
as low as 30\4c. to 30%c. The trade now is buying moderately, 
as the freer offerings for future shipments lead them to believe 
that no trouble will be experienced in obtaining supplies from 
now on. 

LEAD —The tone of the market was easy with business in very 
moderate volume, buyers taking no interest and operating in a 
hand to mouth way. East St. Louis quoted $3.35 in 50-ton lots, 
while spot lead was obtainable in New York at 3c. per Ib. 
Spelter continued slow, with the tendency of prices downward. 
At East St. Louis the quotation was $4.75 to $4.80 per lb. for 
the greater part of the week, while at New York offerings were 
made at $4.90 to $4.95. 

COPPER.—A moderate reduction in prices stimulated buying 
by domestic consumers, and while most purchases were small in 
amount, the total aggregated a somewhat better business than for 
several weeks past. The market, however, continues weak with 
prospects of further accumulations in the hands of consumers. 
Industrial consumption has been far below normal, and unless the 
anticipated increase in the foreign demand for finished products 
materializes, there is hardly likely to be much improvement in 
the near future. Prices are easy on the basis of 11%c. for elec- 
trolytic, but this figure does not appear to be attractive to buyers. 





GRAIN MARKETS COMPARATIVELY QUIET 


Increased Stocks Offset by Liberal Foreign Buy- 
ing and Reduced Supplies in Europe 





The strength that developed late last week owing to the 
renewal of foreign buying was carried over and at the 
opening of business on Monday the market displayed an 
even firmer tendency. The advance, however, was checked 
by the publication of the visible supply figures which 
showed an increase far in excess of expectations. The 
gain for the week of United States wheat was 6,204,000 
bushels, bringing the total up to 51,586,000 bushels, as 
against 52,061,000 bushels on the corresponding date a 
year ago. In addition to this there was an increase in 
Canadian wheat of 2,772,000 bushels, making the total 
22,884,000 bushels, as compared with 11,420,000 bushels 
last year, so that allowing for a reduction of 73,000 
bushels in bonded wheat, the net gain in American stocks 
was 8,903,000 bushels, making the total held fully 11,000,- 
000 bushels more than at this time in 1913. 


Notwithstanding these large figures, however, and the continu- 
ance of heavy receipts, the feeling continued bullish, it being 
claimed that European requirements will easily absorb all our 
surplus, regardless of the more favorable reports that are being 
received from the different countries. Some encouragement was 
derived from a decrease last week in the European visible supply 
of over 2,000,000 bushels, which presented quite a sharp contrast 
to a gain the week before of 1,400,000 bushels and of 3,400,000 
bushels the corresponding week last year. While these figures 
confirmed the confidence of traders in future values, they were 
inclined to hold off and business was in comparatively moderate 
volume, with prices moving within a narrow range, as compared 
with the sharp fluctuation of recent weeks. The Government 
crop estimate published on Wednesday was about as expected and 
had little effect, the estimate placing the yield of spring wheat at 
217,000,000 bushels, a falling off from a month ago of 4,000,000 
bushels, making the total wheat crop 892,000,000 bushels, or far 
the largest crop ever harvested. The flour market was inclined to 
quietness, but prices were very firm and in some instances showed 
a slight advance. Production this week at Minneapolis, Milwaukee 
and Duluth, according to the Northwestern Miller, was 398,315 
barrels, as against 450,860 last week and 470,065 the same week 
last year. Corn displayed an easier tendency, due to the marked 
improvement in crop prospects, the Government estimate placing 
the yield at 2,676,000,000 bushels, which is a notable gain over 
the 2,598,000,000 bushels indicated a month ago. The estimate 
of oats, 1,137,000,000 bushels, compared with 1,116,000,000 
bushels and showed about the increase expected. This, together 
with heavy receipts, had a restrictive effect on speculative trading, 
but the market was well sustained by liberal export buying. 

Daily closings of wheat futures in New York: 


Sat. Men. Tues. Wed. Thurs, Fri. 
Dec. delivery ..... 1.1653 1.17% 1.16% 116% 1.18% 118% 
Daily closings of wheat futures in Chicago: 
Sat. Mon. Tuea. Wed. Thura Pri. 
Dec. delivery ..... 1.08 1.08 %& 1.0 753 1.0773 1.09 % 1.09%, 
May . ae rs 1.14%, 1.152 1.1448 1.14%. 1.15% 1.15 
Daily closings of corn futures in Chicago: 
del! ee ae ae ee ae 
] eT. Wee Rat een Tea” °“™ ithe 
— oe jaan >* 67% 661s 7 674s 67 
oe: 7 peau 70% 70s 69% 69% 70% 67%. 





Daily closings of oat futures in Chicago: 


Sat. Mon. Tues. Wea. Thurs. Fri. 
Dec. delivery ...... 4815 48\ 475, 4% 483, 47%, 
May 7 geeiiies 515, 514, 50%, Hltg 5148 51 


The grain movement each day is given in the following table, 
with the week’s total and similar figures for 1913. Receipts of 
grain at western cities since July 1 for the last six years are 
appended, with similar figures of exports: 




















oa Wheat ——~+ Flour. eee CORN, = 

Western Atlantic Atlantic Western  Atlantie 

Receipt. xports. Exports. eceipt Bxportsa. 

Friday......... 2,610,0U00 539,000 32,000 i rr 
Saturday....... 2,428,000 345,00 72.000 399,000 130,000 
Monday........ %3,480,0 0 1,260,000 40,000 551,000 38,000 
Tuesday....... * 2,021,000 419,000 29,000 434,000 3,000 
Wednesday..... 2,268,0° 678 ,000 25,000 538,000 205,000 
Thursday...... 2,018,000 1,222,000 44,000 301,000 ,000 
Tihs cackucs 14,725,000 4,463,000 242,000 2,529,000 377 600 


The total western receipts of wheat for the crop year to date 
the 184,717,000 bushels against 131,511,000 a year ago, 114,922,040 
in 1912, 99,925,833 in 1911 and 105,134,145 in 1910. Total exports 
of wheat, flour included, from all United States ports for the crop 
year to date are 64,903,282 bushels, compared with 59,866,933 last 
year, 32,696,357 in 1912, 28,878,299 in 1911 and 13,349,795 in 
1910. Atlantic exports this week were 5,552,000 bushels, against 
6,804,500 last week and 4,963,500 a year ago. Pacific exports were 
399,667 bushels, against 55,200 last week and 561872 in 1913. 

Total western receipts of corn since July 1 were 47,239,000 
bushels, against 49,620,000 a year ago, 45,473,642 in 1912, 43,562,- 
428 in 1911 and 49,747,250 in 1910. ‘Total Atlantic Coast exports 
of corn for the crop year to date are 7,031,000 bushels, compared 
with 973,000 last year, 781,274 in 1912, 5,050,114 in 1911 and 
3,435,580 in 1910. 





The Chicago Market 


CHicaco.—The Government crop report issued after the close 
of business on Wednesday confirmed expectations as to the 
magnitude of the leading cereals harvested. While showing some 
gain over the previous month, the quantity of corn, 2,676,000,000 
bushels, indicated an improvement in keeping with the fine weather 
of the past few weeks. The aggregate crops of wheat, corn, oats, 
rye and barley, 4,944,590,000 bushels, compares with 5,210,000,000 
bushels, estimated early in July. The deterioration since the latter 
date is seen to be 265,410,000 bushels, this shrinkage appearing 
mainly in oats, spring wheat and coraiy While anticipations of a 
five billion bushel crop this year have not been realized the general 
results both in quantity and yalue testify to an enormous addition 
to the agricultural wealth. In the three days’ dealings preceding 
the appearance of the report, the markets were inclined to weak- 
ness. Some important liquidation occurred early in the week and 
this was followed by some increase in offerings for future deliveries 
of the three principal grains. War news has had little effect in 
holding up prices and in the absence of improved domestic and 
foreign spot demands for wheat the disposition has increased 
among growers to dispose of surplus holdings. Crop marketings 
exhibit a large gain over last week and are nearly double those 
at this time last year. Wheat, oats and barley show largely in- 
creased arrivals. Corn was in better supply than last week, but 
ran considerably below a year ago. The outgo from this port is 
also much larger than last year, improvement being distributed 
over all the grains, more especially wheat and oats, although the 
showing made by corn indicates a decreased eastbound absorption. 
Railroad managers report heavy demand for cars throughout the 
West and prospects for continued heavy forwardings to receiving 
terminals during the next six weeks. Reports from the corn sec- 
tions indicate that curing is making good progress on the dry 
weather which has prevailed and it is the belief that a continuance 
of the prevailing high prices will induce liberal sales at the interior. 
The flour market held steady as to quotations for future shipments, 
but buyers have become more insistent upon concessions, and the 
result is a limited aggregate of spot dealings. Outputs of the 
principal mills have undergone further curtailment. Flour stocks 
at the leading distributing centers outside of Minneapolis increased 
85,000 barrels in September, and are 634,000 barrels, against 
563,000 barrels last year, when stocks increased 81,571 barrels. 
Receipts here this week were the same aggregate as a year ago; 
shipments increased 150,000 barrels. Combined movements of grain 
tabulated below, 18,254,000 bushels, shows 1,520,000 bushels more 
than last week and 8,334,000 bushels greater than a year ago. 
Aggregate receipts, 10,579,000 bushels, increased 1,478,000 bushels 
over last week and 4,881,000 bushels over last year. Aggregate 
shipments, 7,675,000 bushels, increased 42,000 bushels over last 
week and 3,453,000 bushels over a year ago. Comparison of re- 
ceipts and shipments indicates excess receipts 2,904,000 bushels. 
Stocks in all positions in store exhibit increase of 426,000 bushels. 
The aggregate, 17,050,000 bushels, is 12,023,000 bushels less than 
in 1913. Contract stocks decreased in wheat 212 bushels, corn 
128,619 bushels and oats 62,000 bushels. Detailed stocks this 
and previous weeks follow : 

















Wheat—bushels. This week. Previous week. Year ago. 
a ee ees” stetneans  "! 'Sekenen 6 43,952 
No. 2 hard......eses 564,774 333,313 3,983,656 
No. 1 red.....--+es- > i mine te Per rrr 998 
No. 3 Fed... ccces sece 665,506 897,179 1,277,342 
ae Se tee (Sec sew ee i oC. ! hm daebit 2,637 
i tt NE Ma do... wacqeeeee +i)... te peneee 47,384 

Totals. ......65- 1,230,280 1,230,492 5,395,969 
Co contract....... 632,440 761,059 2,072,358 
Oats, contract....... 3,679,973 3,741,973 5,803,249 
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Stocks in all positions in store increased in wheat 119,000 
bushels, oats 659,000 bushels and barley 219,000 bushels, and de- 
creased in corn 547,000 bushels and rye 24,000 bushels. Detailed 
stocks this and previous weeks follow: 











Stocks—bushels. This week. Previous week. Year ago. 
Wheat......ccceeesse 4,744,000 4,625,000 9,798,000 
ES 1,550,000 2,097,000 4,608,000 
GEER cccccevceseccee 10,806,000 9,736,000 14,396,000 
Giese cccees cenede 66,000 90,000 187,000 
EE cewwscoscccese 295,000 76,000 84,000 

Totals.......... 17,050,000 16,624,000 29,073,000 


Flour receipts were 229,000 barrels, against 219,000 barrels 
last week and 229,000 barrels in 1913; shipments, 275,000 bar- 
rels, compared with 223,000 barrels last week and 125,000 bar- 
rels last year. Combined movements of grain at this port, 18,254,- 
000 bushels, compared with 16,734,000 bushels last week and 
9,920,000 bushels in 1913. Compared with last year, increases 
appear in receipts 85.6 per cent. and shipments 81.7 per cent. 
Detailed movements this and previous weeks follow: 




















Receipts—bushels. Thi. week. Previous week, Year age. 
Ws 0024060086 tee8 3,322,000 4,258,000 627,000 
SS ree 1,337,000 884,000 2,088,000 
TN .éd6nha6600 08 ‘ 4,578,000 2,911,000 1,985,000 
Mite 65 0 46:00 0600000 69,000 76,000 91,000 
Wee hc cncesccdvnce 1,273,000 972,000 907,000 

Totale.....se2ee 10,579,000 9,101,000 5,698,000 
Shipments—bushels. This week. Previous week. Year ago. 
Wives ideccedée de 2 664,000 2,001,000 387,000 
ee 1,038,000 1,464,000 1,772,000 
| ES eee ee 3,786,000 3,985,000 1,924,000 
Pct tadadeecodoons 77,000 85,000 33,000 
PY Kewcewndcuane 110,000 98,000 106,000 

A 7,675,000 7,633,000 4,222,000 


The visible supply statement of grain in the United States, east 
of the Rocky Mountains, exhibits increases in wheat 6,204,000 
bushels, oats 2,197,000 bushels, rye 35,000 bushels and barley 
302,000 bushels, and decrease in corn 394,000 bushels. The prin- 
cipal port increases in wheat were: Duluth, 2,417,000 bushels; 
Minneapolis, 1,730,000 bushels; Kansas City, 802,000 bushels; 
buffalo, 683,000 bushels; New Orleans, 438,000 bushels; Balti- 
more, 356,000 bushels; and Toledo, 221,000 Lvushels. Similar 
wheat decreases were: Galveston, 286,000 bushels, and Boston, 
152,000 bushels. Similar corn increases were: New York, 228,000 
bushels; and Detroit, 107,000 bushels. Similar corn decreases 
were: Chicago, 547,000 bushels; and on lakes 284,000 bushels. 
Detailed United States stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
WHERE ccvccevéiccoce OF,5086,000 45,332,000 52,061,000 
Cit ae haces ou eve ® 5,461,000 5,855,000 8,123,000 
CBGBs cc cccccsecs coe 274,285,000 25,088,000 30,718,000 
PEs Kb de adecdescrds 1,245,000 1,210,000 1,549,000 
hd as Wade so Glo ¢ 3,965,000 3,663,000 3,967,000 


The Canadian visible supply statement of grain, reported by 
the Winnipeg Exchange, exhibits increases in wheat 2,773,000 
bushels, oats 1,416,000 bushels and barley 249,000 bushels. De- 
tailed Canadian stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
Weis 600 660 6 bleecee cea 20,112,000 11,421,000 
rd kau eae k ap ae 3,808,000 2,392,000 6,275,000 
See eee 807,000 558,000 2,051,000 


Provisions reflect no special change in the general demands. 
There has been further decline in aggregate packirg, but this fac- 
tor has not prevented some increase in offerings at the West and 
a lower average level of prices. Receipts of meat animals, 
325,721 head, compared with 297,724 head last week and 351,071 
head in 1913. There was improvement in supply of muttons, but 
choice beeves and hogs decreased. Lard stocks in the United 
States, as compiled by Fairbank, decreased 78,136 tierces in Sep- 
tember, comparing with 36,049 tierces decrease last year. Total 
stocks are estimated at 139,987 tierces, against 168,410 tierces 
in 1913. Total World’s stocks decreased 66,000 ticrces last month 
and are 245,000 tierces, against 304,110 tierces a year ago. 
Stocks of provisions at the principal western packing points de- 
creased 20,843 pounds in September, against 51,279,000 pounds 
last year. The total supplies are estimated at 150,414 pounds, 
or 31,000,000 pounds less than a year ago. The stocks in store 
in Chicago decreased 8,770,350 pounds during September and are 
11,340,989 pounds less than on October 1, 1913. The decreases 
appear mostly in pork, lard and ribs. 





Minneapolis Flour Output 





MINNEAPOLIS.——A good export business was done last week, but 
trade with Minneapolis and interior mills was quiet. With declin- 
ing wheat, buyers appeared to be unwilling to book more flour, 
and, while an occasional mill last week sold as much as its output 
amounted to, the majority probably did not sell more than 75 
per cent. of the quantity produced. Millfeed is very dull, both for 
prompt and future shipment. 





Cable advices received here state that the Russian government 
has raised the embargo on exports of ferro-manganese which it im- 
posed about a month ago. The effect of this action upon the 
American situation is uncertain, because of the doubtful condi- 
tion on the Black Sea. 


DRY GOODS DEMAND IRREGULAR 


Financial Conditions Are Hampering the Trans- 
action of Business 


COTTON GOODS.—The irregularity in cotton goods 
prices continues because of the unstable values on cotton 
and the uncertainty attending supplies of dyestuffs. South- 
ern markets are buying very little and export markets are 
hampered by financial conditions. Signs of a lessening 
consumptive demand are beginning to be seen in various 
sections affected by contraction in industrial operations. 
Bleached cottons will be revised downward next week. 
Wide print cloths are again at the low levels of the year, 
but wide sheetings are very strong, owing to large sales 
made for foreign shipment. Army duck continues firm 
and some grades of commercial duck are steadier. Cot- 
ton blankets are very steady and in light supply for quick 
shipment, but staple prints are dull owing to the closing 


of southern markets and the limited demand for export. 

Fine and fancy cottons for spring are selling in a moderate 
way, but orders placed with mills some time ago in anticipation 
of lessened imports and limited dyestuffs supplies are giving many 
companies ample work for the next two or three months. There 
have been further sales of army duck, towels, sheets and hospital 
supplies for foreign shipment, and there have also been some sub- 
stantial sales of fleeced underwear and cotton and wool underwear. 
Jobbers are hampered in their forward operations by money con- 
ditions, while many selling agents are anxious to await the results 
of payments due October 10th before committing themselves to 
future merchandising plans. 

WOOLENS AND WORSTEDS.—The demand for staple piece 
dyed worsted dress goods is broad and steady and some of the 
leading mills are engaged ahead into March. The shutting off of 
expected foreign supplies is still a factor in the situation, while the 
larger yardage of cloths required in dresses is also mentioned 
as an important influence affecting the needs for more dress 
materials. Prices are holding steady, with prospects favoring 
advances. Serges, broadcloths, poplins and gabardines are being 
taken freely for fall, while buyers who are still looking ahead into 
spring are favoring the sheer materials. Fancy coatings are 
moving quite freely, while goods for capes and cloaks are being 
picked up steadily for supplementary needs for fall. The larger 
dress goods mills are well supplied with business and some of 
them are operating overtime. Lower temperatures have stimulated 
a demand for men’s wear suitings and overcoatings, but the 
clothiers report business lighter than they were anticipating a 
month or two ago. Fancy worsted suitings are being sought. 
Some mills have opened lines of mackinaws for the next fall 
season at advances ranging from 5c. to 7%c. a yard. Certain 
lines of English suitings and overcoatings have been advanced 
for future delivery. Increases were.also noted in lines of mohair 
goods for spring delivery from England. It is stated that the 
men’s wear markets are not generally as good as the markets for 
dress goods, but the demand for wool blankets, and pending orders 
for uniform cloths, are expected to have a constantly stiffening 
effect upon prices. 

SILKS.—The demand for silk piece goods and ribbons is lessen- 
ing and the development of spring trade is very slow. 

YARNS.—Cotton yarns continue easy, with some fair sales 
reported. Worsted yarns for knitting purposes have been offered 
at lower figures. 





Dry Good Notes 


Of the 110,000 pieces of print cloths sold at Fall River last 
week 75,000 were for future delivery. 

Of the 1,336 bales of cotton goods shipped from the port of 
New York last week 337 bales went to Cuba, 158 to Central 
America, 199 to Bolivia and 131 to the British West Indies. 

Textile imports showed a substantial gain over the correspond- 
ing week of last year as shown by the figures published from 
custom house sources last week. Much of the increase was due to 
the rush to get goods in here to secure cash for the benefit of 
foreign firms, but there was also an unexpected volume of ship- 
ments from countries that were unable to send goods along regu- 
larly last month. 

Sales of 40,000 dozen sheets, and 40,000 dozen night shirts for 
hospital use abroad, have tended to stiffen some lines of cotton 
goods. 





The Boston Wool Market 


Boston.—Small lots of domestic wool are selling at previous 
prices and the tone of the market is steady. It is expected that 
the holding of the London auction sales will furnish a clearer idea 
as to the situation and outlook abroad, and that the market here 
will be in a more settled condition, giving importers some idea as 
to the prospects for trading in the new clips of Australia and South 
America. Holders of domestic wool express confidence in the future 
of the demand for and value of their holdings. 
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FOOTWEAR MARKET IMPROVING 


Hides Quick and Easy, but Prices of Leather 
Very Firmly Maintained 








HIDES.—Trade in domestic packer hides continues on a 
limited scale and the market is still generally nominal in 
the absence of sufficient trading to establish new rates. 
The undertone keeps weak as old selling prices are not 
obtainable, and on the few sales effected declines have 
occurred. Such movements as have existed comprise 
chiefly light native cows, with trading in 45 to 55-pound 
light weights down to 19%c., being a further 4c. reduc- 
tion and a full %c. decline from the top of the market 
on these a while ago. Independent packers have sold all 
weight native cows quite freely, moving about 10,000, 
accepting 19c. for late salting, in some instances including 
extreme light native steers. Branded cows have sold 
down to 18'%c., according to packers’ reports. All other 
varieties rule featureless and unchanged in the absence 
of any business, but as the entire market is slow and 
receipts are accumulating of all kinds, buyers report that 
they can easily purchase %c. under rates talked by the 
packers and think that in some cases they can secure 
supplies at as much at lc. under former nominal quota- 
tions. 

A better feeling pervades the domestic country hide market. 
Buffs appear to have settled around 16%4c. with late sales at that 
price, and the market is now considered firm on that basis, with 
dealers endeavoring to secure more. Buffs now appear somewhat 
steadier than extremes, whereas for some time heretofore the re- 
verse of this ruled. Following clearance sales previously noted of 
common varieties of Latin-American dry hides, the situation rules 
steady to firm, and some of the importers have been disposed to talk 
higher, but the situation is unchanged on actual business, with sales 
of recent receipts effected at late prices. The market for River Plate 
dry hides continues unsettled and largely nominal. All sorts of prices 
are quoted on Cordovas and Buenos Ayres descriptions and con- 
ditions are generally mixed and upset. The situation in wet salted 
Mexicans and Cubans shows a somewhat firmer tone and bids up 
to 13%4¢. have been reported refused for Vera Cruz city hides to 
arrive. Last trading in Santiago Cubans was at 13%4c. No busi- 
ness of account has developed in wet salted River Plate varieties. 
Various prices are quoted on mataderos covering a wide range, 
according to varieties, percentage of shrinkage guarantee and 
whether war risks are included or added, etc. Business in these 
varieties is being conducted in such various ways that it is diffi- 
cult to give quotations, and prices do not mean anything utless 
accompanied by full particulars. Domestic calf skins, east and 
west, continue neglected and. weak and the dealers are becoming 
rather anxious to make sales. Prices are largely nominai for all 
kinds in the absence of trading of account. 

LEATHER.—Business with Europe for leather and leather 
military supplies has developed quite recently of late, as shown 
by the accompanying article, but domestic trading in leather keeps 
slow. This, however, is far from surprising as general conser- 
vatism rules in all lines of business, but prices rule firm all along 
the line and if anything values are even firmer than formerly. 
The late weakness in hides has failed to have the slightest effect 
on the leather market. Tanners continue to assert that the easing 
up in raw stock rates will fail to exert any influence on finished 
leather values owing to rigid curtailment in tanning, and the 
leather manufacturers say that leather and hide prices were 
never less sympathetic than at present. Little change is noted 
in sole leather. Domestic business keeps quiet, but there is a brisk 
inquiry for export, particularly for oak bends, and some heavy 
shipments are reported to have been made abroad by one large 
eastern tanner. <All tannages of sole leather are strong and local 
tanners are reported to have made sales of dry hide overweight 
hemlock sides at 31%4c. for No. 1 or “good” grade here, 30c. for 
seconds, equivalent to good damaged in Boston and 28c. for thirds 
or poor damaged. These prices represent a distinct advance on 
dry hide hemlock sides, although as much and even higher prices 
have been recently demanded by tanners here and in the East. 
Small sales have also been made here of strictly No. 1 scoured 
oak bends of best local tannage up to Slc., and this price is con- 
siderably higher than has been quoted in a general way heretofore. 
No change is noted in union crop. The market is firm, ranging 
39c. to 43c. tannery run, according to tannage, with the bulk of 
business passing effected at 40c. to 4lc. Car lot sales are reported 
made of choice Philadelphia tannages of belting butts at 55c. for 
light, 54c. for middle and 53c. for heavy weights in No. 1 selection, 
and these rates are appreciably higher than is quotable in the local 
market. In upper stock there is a good demand for heavy side 
leathers for England, and one party estimates that at least 
250,000 sides of upper have been sold for export since the middle 
of last month. This alone will take considerable stock from the 
Boston market, where supplies for domestic shoe manufacturers 
have not been any too large at the best, and there are continued 





inquiries from British and French sources for large quantities of 
heavy upper leather, aggregating 500,000 kilos or about 1,100,000 
pounds, which stock is wanted for immediate shipment with the 
funds to pay for same on deposit here in New York. The demand 
from abroad for harness and saddlery for military use is brisk, 
with heavy orders given, and tanners and harness, etc., manu- 
facturers will likely be busily engaged filling these at high prices 
for some time to come. 

BOOTS AND SHOES.—New England manufacturers as well as 
those situated near by report business as steadily improving with 
less conservatism displayed by jobbers, who apparently realize 
that nothing will be gained by holding off. This is because there 
is little possibility of a reaction in values, which, on the contrary, 
are likely to advance further on account of the strong position 
of the leather market. Many shoes are being sold with cloth 
uppers for both men’s and women’s wear and patent as well as 
calf leather shoes are meeting with a good demand. Improve- 
ment is noted in the movement of glazed kid shoes which is due 
to the relative cheapness of this leather as compared with other 
kinds, notably calf leather. Retail trade has been quiet this week 
and colder weather is needed to stimulate business. 





DUN’S INDEX NUMBER 





The first shock of the European war having passed, 
some reaction now appears, DUN’s Index Number, which 
on October Ist stands at $122.681, showing a falling off 
from the very high figure of $126.740 for September Ist 
and $123.902 for October 1, 1913. At the outbreak of the 
war values in many cases were materially advanced, but 
enough time has now elapsed to bring about steadier con- 
ditions and a readjustment of prices. 

An analysis of the seven separate divisions shows: first, 
a decrease in breadstuffs, this month’s figure being $24.- 
441, as contrasted with $26.253 for September Ist. The 
decline in the price of corn, due to a large increase in the 
visible supply, is largely accountable for the decline in 
breadstuffs, although there was also a reaction in other 
grains. An increased supply and a falling off in the 
foreign demand caused a drop in meats from $12.839 on 
September Ist to $12.093 on October Ist, and there is a 
slight drop in dairy and garden and other food prices, 
due to a seasonable increase in the supply of certain 
important vegetables. 

In the clothing division the decrease has been small, 
because the rise in woolen goods and leather has tended 
to offset the substantial decline in raw cotton goods. A 
marked reduction in the price of copper, together with a 
strong reaction in tin and antimony, which advanced 
sharply at the beginning of the war, have been the main 
factors in causing a falling off in the metal figures. In mis- 
cellaneous, a decrease is also shown, $21.165 on October 
1st comparing with $22.198 on September Ist, and $21.- 
922 on October 1, 1918.. The downward trend in lumber 
and paints, together with the recession in drug prices, 
which were sharply advanced by fear of a stoppage in 
the European supply, were responsible for the falling off 
in this division. 

The following table gives Dun’s Index Number for 
October Ist, with comparisons for earlier dates: 


Bread- Dairy& Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
$ $ 


$ $ $ $ $ 
Jan. 1, 1914.. 21.961 12.150 20.087 10.950 20.664 16.170 22.546 124.528 
Jan. 1, 1913.. 19.883 10.912 17.925 11.073 21.015 17.942 22.082 120.832 
Jan. 1, 1912.. 23.523 8.920 21.286 12.261 18.630 16.371 22.437 123.438 
Feb. 1, 1914.. 20.962 12.625 18.056 11.002 20.241 16.185 22.570 121.641 
Feb, 1, 1913.. 19.565 11.522 16.651 10.877 20.835 17.850 22.428 119,728 
Feb. 1, 1912.. 24.278 9.173 21.898 12.237 19.048 16.356 22.435 125.425 
Mar. 1, 1914.. 22.146 13.168 16.009 11.361 20.434 15.881 22.772 121.771 
Mar. 1, 1918.. 19.596 138.047 16.142 10.732 21.143 17.379 22.422 120.461 
Mar. 1, 1912.. 24.718 9.514 19.364 12.222 19.493 15.961 22.255 123.527 
Apr. 1, 1914.. 21.402 12.868 15.872 10.684 20.641 15.784 22.540 119.791 
Apr. 1, 1913. , 10.165 20.938 16.924 22.427 119.217 
Apr. 1, 1912.. 25.590 10.590 21.774 12.323 19.868 15.550 22.354 128.049 
May 1, 1914.. 21.544 12.813 16.487 10.467 19.969 15.559 21.441 118.230 
May 1, 1913.. 20.673 13.188 15.112 10.120 20.807 16.753 21.676 118.324 
May 1, 1912.. 27.637 11.283 20.776 11.753 19.979 15.918 21.640 128.986 
June 1, 1914.. 23.162 13.068 16.114 10.610 20.686 15.695 21.761 121.096 
June 1, 1913.. 21.277 12.963 16.525 10.250 20.705 16.760 21.570 120.050 
June 1, 1912.. 27.391 11.016 18.087 11.976 20.003 16.104 21.411 125.988 
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Oct. 1, 1914. 24.441 12.093 17.326 11.423 20.259 15.9 
Oct. 1, 1913. 22.586 13.053 17.934 10.700 20.947 16.7 
Oct. 1. 1912. 21.765 10,923 18,627 11.757 20,705 17.6 


60 21.922 123.902 
633 21.696 123.106 
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WHOLESALE QUOTATIONS OF COMMODITIES 








ARTICLE. 


This Week 





APPLES: 

Oommon socccccccccccsBDl 

Fancy eeeeeeee ee oe eae 
lb 

Medium eeeeeaeaeeeaeaee - - 


a ag A MATERIAL: 


Brick, R., com. .1000 
Cement, Portl’ a, dom 
— Eastern, spruce. "1000 


Reshoant o--- . bbl 
Shingles. Cyp. 1. .1000 
BURLAP somthing ‘40-in..94 
8-os. 40-in 


sorrne. No, 7 Bio......1b 
DOTTY D 


———y aoa. 4-yd.. -~ 
tandard p a “ 
Brown drills, Se seaseee 
Staple ginghams....... “ 
ue denims, ecccece 


Print CIOLDS. ..cccccccae saat 


DAIRY: 

Butter, creamery extras.lb 
State dairy, common to 
West’n factory, tirets.. “ 
Cheese, w. m., fresh.ep “ 
W. m., common to fair ** 

Mage. gy eeserea 


eastern eeeeeee 
@EluL RULE 
Appies, aang ‘choice, lb 
Apricetw, Cal. st., eepedt 
Oitron, boxes........-. - 
pusrante. cleaned, bbi.. a 
Peaches. Cs Cal. standard. “* 
Prunes, Cal., Bu-4U, 25- 
lb. expan ¢ es 
Raisins, Mal., 3-cr...boua 
a stand. loose 
muscatel. 4-cr........Ib 
ORUGS & CHHMICALS: 
Acetanilid, “2 “" bbis.lb 
acid, Acetic, 23 deg.10U0 
Boracic crystals...... Ib 


Muriatic, 18’..... 100 lbs 


Nitric, Eee 
WD ccoccoceccece — 


Sulphuric , 60’.....100 lbs 

taric, cryetals...... lb 

Alcobol, 190 prf. U.8.P.gal 
f. wood 95%. 


re 05 
= denat. 188 prt. “* 
lbs 


Lreenic, White...cecces 
balsam, Cope. §. A.. 
Peri Cana Pr 


d 
d ump... ° 
Ammonia, carb’ate dom .1b 





sioarb’ te soda, Am.100 lb 
Bi-Cromate Potash, Am.ib 
hing powder, over 


besesencoceson 


eatic 


Bebiine Meliedbictde-en 

fees | butter, bulk....ib 
Oil, Newfound- 

land EET PE: 

ive sublimate.....ib 

tartar, eeescee ve 


i w 
teh, Dinh ds eeéee de ¢ 
salts, dom...100 Ib 
Russian receeceeelD 

ly pial eeeeeeoeoeaeeee 


Bhelise, B.C i caroreset, 
N a. wdiduhente os 
_Bragecanth, Aicpps 


Menthol, cases.......Ib 
te stv Rms sessees 008 


OMICR. 6.2.6. .00eeKd 
BNP dccnsecedscccesse.™ 


eeeeeeeeeeee 


76-80%, tech nee 


| athena pete : 








ow © PEE 
ar coe) 
a coc Seow 


& 


w 
Cc 


~j 
ectrt©c ££ ST 


= 
CG ISA WeH 


+11] 
~ 
~ 


— 1.75 


ce 
ou 


ea Sh 
Ck 
Oren 


2 2 AHS 
% Sfeaa 


wo bs i 
<tco@® oS o 
a ae Ss oe 2 2 


~ 
> & DOCG 











ARTICLE, 


DBUGS—Continued. 





uinine, 100-08, ting....0os 
Roch elle salts bn duececccd 
Sal ammoniac, lump.. - 
Sal soda, American.. 100 ib 
Saltpetre, crude ... 
Sarsaparilla, Honduras. .® 
iain... ae ibs 
Soda benzoate ......... 
Sumac, 28% tannic acidiip 
Vitriol, DIUC.-seeeeceee 










sossecessseeelOO ‘ 


ammonia, 3 


3 eagpee ‘ba. 3s0m— Cli ** 

FLO 

Spring patent.........bbl 
Winter 


8 ing, clear ‘66 eseeeeeeeeee a 


GRAIN: 
Wheat, No. 2 red, a. c. ba 
emir No. 2 vellew..... os 


t eeeeeeeeeeeneeeeeee 


Oats, No. 2 white...... “* 
Rye, No. Meccesceoeese - 


Manila, fair, cur. spot. Ib 
ibe seconds, spot.. ** 


ago; 
Packer, No. 1 native....lb 
io. 1 SUES Sweseceace 


A 


2a 


wool 
eS 
« 


ete native.... ~ 





1 . eeeeeeeaeeee ° 
~ 1 calfskins. seccocee ™ 
HOPS, N. Y. St., prime.lb 
JUTRH, spot ecccccccccceel 
LBATHDBE: 

Hemlock sole, B.A., lgt.lb 
Non-acid, common ..... “ 
Union backs, beavy.... “* 
K 6 














beat Od 


id eeeeeaee eae 
a Be grain, No. 1, 6 to 


eeeeeeneeeeee 


Glove No. 1. 4-02. - 


Satin, 

Split, Geimoies “ 1, it. = 
Beiting butts, No. 1, hy. “ 
LUMBBR: 


Hemlock Pa., b. pr.1000 ft 
White pine, No. 1 








MBTALS: 

Pig, izca. fdry. Ne. 2, 
basic, val saad 
Bessemer, itteburgh.. 
gray forge, Pi 

Billets, Bessemer rs = 
forging, at: Beoce : & 

D- eeee 


lron 

Pi itteburgh eeeeeeee 2 
Steel ba Ties © 
Tank plates, Pitt Pitte.. * * 
Rooms, © . ® 


Sneets bing Angles. Pittsburgh y ss 
ye 


Bpelter, No awceecsess © 


a 


Tin ‘N. 100 ib. box 
New Orleans, cent. 
common 


py — peter 
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one gg pebdbeeeceee “in 


phospbate cecccscces COR 
potash, basis » 


+i+1+ 





Piiit 











OLLS: 

Cocoanut, Cochin ......Ib 
Cod, domestic coccecee Mal 
Newfoundland eeeeeeae 
eocseceoeceso 
Cottonseed, sum’r, wh. “‘ 
Lard, prime, city......gal 
extra eo. Da saceneeees = 


Neatsfoot, ae ceccece 
Palm, red  eustadennane 
Petroleum, cr. -» &t well.bbi 
Refined, bbis......-€ 


FUR. ccccsecs 
Soya Bean ececceocoavcel 


PAINTS: 

Litharge, American. .ib 
Ochre, French....... 
Paris White, Am..100 Ibs 
Red Lead, American..ib 
Vermilion, Bnglish... “ 
White Lead in Oil... pa 


TY cccses 
oe ee il ee 


ng.in O 
Whiting, Comeah. 100 ibs 
ding American.......Ib 
KF. P. BR. 8......1b 


PAPBHR: News sheet.100 lb 
Book Re Te 
Stra wboard peceecese 
Wrapping No.3 juie.iee 1 ib 
Writing, ledger........1b 


PHAS: Scotch, choice.100 lb 
PLATINUM ecccococceeooGn 
PROVISIONS, Chicago: 

Beef, live esnennensont te 
Hogs, liv ve eeeeeeeee = = 
Lard, prime steamed ** “ 
Pork, mess OI 


dD. 00 2 
Short ribs, sides, I’se ** ‘ |— 


Hama,N.Y.,big,in trces.ib 
Tallow, N. Y..ceeeeee+-dd 
RICH: Domestic, prime. .ib 


Up-river, fine eesecececelD 
ALT: 


it, Deakins...... 


8. 
SALT FISH: 
Mackerel, Norway, No.1 
175-185 Sa diane 
aire: Georges. eeeee 100 lb 


a A (Shanghai) best....1b 


SPI 

forma Zanzibar seceeeslb 
Nutmegs, 1060-1108 .... 
Ginger, Cochin ........ 
Pepper, Sinqpoese, | bik.. ‘* 


SPI IRITS, Cincinnati... Gal 


Centrifugal 96° tst.100 Ib 
Muscovado.89°¢ tat. “ “ 
Standard gran., bbl. ** “* 
7A: Formosa, fair.....1b 
ieee feeeec<e serene. 


oe low eeeeeeeeeaee 6s 


rets 
TOBACGO, ‘L’ville:’14 ‘crop 
Burley Red—Com., sht.. Ib 
COURMBOR cccccccccscese 
Medium eeeeeeaeaeaeeeeee 
he * colory—-Common. 


Fin 
Burle 








Dest, OD nee ns sae 
um eeeeeoeeeaeeaeeaee 
Dark, export—OCommon. “ 
Medium eeeeeeeeaeeeeaeae@ 

TURPHENTIND .....--.-gal 


VEGETABLES: 
Cabbage, ata hd 

Onions, Jersey... ..-..-- - 
Ang Btate, “new. bbi 


ru 
white.......bbis 
wooL, 1, Philadephia: . 
Ohio fx eeeeceeeee a ae 


i 


lood eeeseeee os 
Illinois— 


ine eeeeeeeeeeeeeeeee 
Me um eeeeeeeeeaeeee 
blood 


FOOKs Son emee 
Ta Ha. 
me 





orth & South Dakota— 
Medium .....-ssceese5 % 
warter blood ......+. 
U0 ‘wyoming & idabo— 
Light t fine eeeeeeeaeeaeee y = 
eavy eeeeeeeceeegeeee 
i A ae gy Won 16-08. yd 
Serge, nnccedhina tt PP 
. eeeeeeeeee - 
ay — 
86-in. all-wersted 


46 
Broadeloth, 54-inch .... * 


86-in. cotten warp serge “ 





+ Means advance since iast week. 


— Means decline since last week. 


Advances 15, declines 81. 
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SEPTEMBER BANK EXCHANGES 


Almost all Leading Centers Report Contraction 
Compared With Last Year 


Bank exchanges in September, according to the state- 
ment compiled by DuN’s REview, which includes returns 
from 129 leading centers of the United States, again show 
marked contraction, the total amounting to $9,916,228,949, 
a loss of 25.5 per cent. as compared with the same month 
last year and of 23.5 per cent. as contrasted with the cor- 
responding month in 1912. While this decrease is very 
large, it is not unreasonably so when the fact that most 
q of the leading exchanges in the country were closed for 
4 the entire month and the disturbances to general trad@ by 
the war are taken in account. The falling off at New 
York City is especially severe, that center reporting 
losses of 37.9 and 37.7 per cent., respectively, as compared 
with the two immediately preceding years. Outside of 
New York the contraction is comparatively light and 
some cities report gains, but there is more or less loss 
at most points, so that the total is 9.8 per cent. smaller 
than in 1913 and 4.6 per cent. less than two years ago. 
The New England cities report decreases of 17.5 and 23.7 
per cent. as compared with the same month in the two 
previous years, owing to the losses at Boston, Worcester, 
Providence and Portland, which more than offset the 
gains that appear at a few other points. Almost all the 
cities in the Middle Atlantic States show more or less 
falling off, notably Philadelphia, Pittsburgh, Buffalo, 
Rochester, Syracuse, Binghamton and Wilmington, Del., 
reflecting the quiet conditions that have prevailed in 
some important industrial lines at those centers. A 
smaller volume of clearings through the banks than in the 
corresponding month in the two preceding years is 
reported by most cities in the South Atlantic States, 
among them being Baltimore, Washington, Columbia, 
Augusta and Jacksonville. St. Louis, New Orleans, Louis- 
ville, and other important cities in the South show more or 
less contraction as compared with one or both previous 
years, as a reflection of the sharp decline in cotton, and 
the aggregate of all centers shows considerable loss in 
each instance. Only a few gains are made by the cities 
in the Central States, and these are far more than count- 
erbalanced by the contraction appearing at other points, 
the losses being especially noticeable at Chicago, Cin- 
cinnati, Cleveland, Detroit, Dayton, Youngstown and 
Kalamazoo. Satisfactory crop results in the Western 
States have stimulated business activity in that section, 
and a number of important points make a favorable com- 
parison with both years, among them Minneapolis and 
Kansas City, and the total is 5.2 per cent. larger than 
last year and 17.2 per cent. more than in 1912. Bank 
clearings continue in reduced volume in the Pacific Slope, 
most of the important cities reporting a falling off as 
compared with the same month in one or both years. 























































































































SEPTEMBER 1914. 1918. P.C. 1912. P.C. 
N. England .... $563.444,477  $682,822468 —17.5 $737.917,278 —28.7 
ERR 7,213,541 1,074,177,104 —11.%  1,009'572,669 — 6.1 
So. Atilantic.... 324,611,380 365,941,525 —11.3 334,566.518 — 3.0 
thern....... 529,951 062 6 1,238,512 —14.6 586 941,308 — 9.2 

Cen. Weat eeecee 1 700,561 67 1,894, § ] é 5 —10 3 1, 740, 650, 845 — 2 
Western........ 732,751,301 96,562,108 + 5.2 125 .464.146 +17.2 
Pacific.......... 489.492.066 52 5,209 145 — 6.8 507.948,098 — 36 
ee $5,288 005 507 $5,860.622,092 — 98 $5,5648,.570,862 — 46 
N. ¥. Citv..... 4,628 228,442 442 7.455,917,151 —37 9 7,432,835,821 —37.7 
U.8........ $9,916 228,949 949 $13,316,589,243 —25.5 $12,975.906,633 —23.5 

Average daily : 

September ..... $532 662,000 —28.4  $540,663,000 —31.3 
August ......... 472 478,000 —19 9 484,671 000 —21,9 
pata ee 617,330 000 + 69 534,058,000 + 36 
biota etc 545,535,000 — 2.2 543,426,000 — 18 
RR a 540,191,000 — 3,1 568,008,000 — 7.8 
April 346. 55,000 + 43 578.584 000 — 0.6 
March ........ te 540,439,000 + 1.0 553 887,0v0 — 1.5 
February ....... 615,48%,000 — 56 558 726,050 + 4.0 
anuary ........ 9,402,000 — 0.3 578,642,5p0 + 7.1 
SEPTEMBER 1914. 1913. P.C., 1912. P.C. 
Boston.....ee #5756,138%,449 —19.5 $688,094116 —27.7 
te ee ET al 10 55 — 3.9 863,746 + 1.3 
vty the 10451,95¥ — 7.9 10,100,429 — 4.7 
Fal) Riv 4,754,523 —11.9 4,331 282 — 3.3 
New ob TG 4400931 -11.6 3,954,067 — 16 
Lowell....++ 7965.080 468 _-geesties Lisp 
Providence. a05986u) — x3 28,780,700 — 25 
ah *. 20:120,745 — 7.8 17148581 + 9.2 
New England €568,444.477 $682,822468 —17.5 $7387,917,278 —237 
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SEPTEMBER 1914. 1913. PSC. 1912. P.C. 
$560,883 646 $654, 164,578 —14.3 $614,710,482 — 8.8 
aie 508 348 567 26,38 7,39 5 — 7.5 223,154 ‘998 — 6.2 
sce  ©—s«2:2, 413,540 4,084,590 —11.9 12'467,936 — 0.4 
saseiatti 7'456,831 7,744,595 — 3.7 010,125 t 6.4 
6,614, "192 6,487,797 + 2.0 5,891,047 12.3 
ae 7,444,377 7,279,962 + 23 6,044,613 +23.2 
3,728,717 3,376,892 +10.5 3,911,171 — 4.7 
eensenas Sanne 605,562 — 4.7 SROBTS 40d 
‘eensbure.. 3,244,247 2'904,693 +11.7 2,310,5 ’ 
a, nae 2°791,048 + 2.4 2'626°539 + 89 
. Pa. 2,436,1 2,579,904 — 5.6 2,156,835 +13.1 
958,883 024,531 — 6.5 1,060,920 — 9.7 
ey ae 46,417.94 52,373,835 —11.4 46,208,797 + 0.5 
24'576.002 26,984,683 — 8.9 24,200,152 + 1.6 
co... 2470206 1,583," — 9.7 12,137,315 — 2.5 
12,755,397 12,480,796 — 1.5 11,485,355 +11.1 
2,497,0U0 2,980,500 — 9.5 2,493,790 + 3.2 
Trenton 7.210,512 319,770 —138.5 6 28,378 + 8.8 
wie tn. Dei 6,417,815 8,021,180 —20.0 6,492,626 — 1.2 
Wheeling. 7,680,035 __ 9,496 ‘513 —19.2 8,582,267 —10.5 
widdle..... $947,213,541 $1,074,177,104 —11.8 $1,009,572 669 — 6.1 
SEPTEMBER 1914. 1913. P.C, 1912. re 
Baitimore..., $146,631,689  $148,654,930 — 1.4 $146, 858,552 — 0. 
Washington... — 29,063.02 30, 210382 —38 641026 + 9.1 
Ricbmond.... 232,660.12u 575,099 — 2.7 30°22 2°027 + 8.1 
Norfolk...... 44,534,666 15. att "832 — 4.2 13 807,412 + 5.3 
Wiim’t’n. N.C. 2,000 OU 2°0%6,97 ‘tien 930,029 ecscce 
Charleston. . 5,527,442 8,762,403 —37.0 7,737,926 —28.6 
Columbia... 111," 66 4.293.706 —27.6 4,024,511 —22.8 
Savannah.... 14,120,39 31,277,069 —54.9% 21,768 533 —35.1 
Atiapta...... 44,277,106 52 996,237 —16.5 45,169,148 — 2.0 
Augusta...... 5,632,460 9,191,524 —38.7 8,286,750 —32.1 
Macon......,..—_-14-8#7,461 15,187.00 wb 13, 3,475,932 +is< 
on Ca. 1,5693.225 2,036,378 —21. —13. 
apt eS 10:562.136 13°500'000 —145 «11766282 —10.4 
So. Atlantic $324 611,380 $365,941.525 —-113 $334,566 518 - 80 
SEPTEMBER 1914. 1913. PS. 1912. P.C. 
St. Louis..... $279.034,958  $331,711.060 —15.9 $416, 396, Ord -—118 
New Orieans.. 61,876,550 77.276 307 —19.9 (e "788 257 —15.0 
Louisville.... 48 ,966 ,631 53,124,05 — 1/651/145 =- 5.2 
Mempbis..... 20,410 797 26,287.522 —224 23,567,457 —13.4 
Nashvilie..... 24,944,733 27,080,125 — 7.9 23,821,475 + 4.7 
Chattanooga.. 8,320 896 9,697,568 —14,2 ¥,735,221 —14.6 
Knorville.... 7,744 660 7,738,602 + 03 7,685,003 + O.o 
Birmingham. 10,167 365 12,524,746 —ix.s5 10; 325,369 — 15 
Mobile...c.ces 178 58 6,071,724 —17.6 4/964 "607 -159 
* Houston.... easetul7 GB DGG108 —=B44 . - sidsiqccss seco 
* Galveston... $327,587 —=— acwccccecees cecee-  __ seescccnce coccce 
27,146,180 33,983,770 —20.1 33,507,479 —19.0 
phat ees 317,896 $,243,296 —11.z 9,375,303 —22.0 
Sat A ll 2.996 091 2,357,960 —14.4 2,362,000 —14.2 
Vickeburg.... 1,042,000 --v3.4 931,uuu -14.2 
Oklahoma... 9,165 54 7,025,500 +30.5 6,251,404 +466 
Muskesee.. .. 4,362,215 4,347,991 —22.7 2:997,572 +1243 
~~~eqpeeen 55119000 +10.9 3,151,700 ++0.0 
Litt’ oy ee a 8,150 ,¢78 8,615,511 — 5.4 972,751 +17.0 
Bouthern... $529,951,062  $621.222,512 —14.6 $586,946,308 - — 9.2 
*Changr- ip con: miation. 
SEPTEMBER 1914. 1913. PA. 1912. PG 
aia 150, 253, 110 $1, 308, 471, 747 —12.1 $1,206,651,833 — 4.7 
porns 976,75 03, 128,850 — 3.v 7,102,075 —12.3 
eee ’ 1. 28 108°4 431, 7738 — 3.4 92/125 5-4 + 3.3 
ccf 1035990127 105/314,821 — 2.2 87,870,»71 +183 
nl 7,437,097 65,501,140 +29.6 66,018,133 + 20.2 
33 ,395,3u0 34'895,220 — 4.3 2,686,219 + 2.4 
,224,100 28:173,60U0 — 6.9 26.284,lu00 — U.2 
24,317,798 22,859 063 + 6.2 41'617,520 +125 
91,11 1,446,467 —30.3 8,625,109 — 7.4 
5,926,079 7,424,647 —20.2 6,277,166 - 54 
557, 7,529,000 —13.0 6,628, — 1.1 
6, 18,240 6,145,281 + ¥.3 5,488,166 +22.0 
3,731,626 3,128,465 +19.3 2,601,206 443.6 
2,518,592 2,665,093 — 1.9 1,999,365 +2¢6.1 
rae 1,982,745 2,280,686 —13.1 1,833,446 + 8.2 
4,873 3e5 6,224,417 — 6.7 4,524,549 + 7.7 
2,311,461 2,659,111 —13.2 3,405,793 —32,2 
6,352,541 5,444,711 — 1.7 4,6'94lu +15.9 
213 551 2,664,199 +134.0 «,726,461 431.5 
11,470,886 16,693,055 —31.3 14,993,108 -135 
4,607,476 5,007,309 — 8.0 4,695,295 — 1.9 
3,620,297 $316,916 — 5.2 3,493,153 + 3.7 
2,793,012 3,054,240 — 8.6 %,08¢,562 — 9.6 
3,409 177 404,461 + 0.1 3101612 + 9.9 
1,823,374 2,136,274 —14.7 2630.uRxi —28.u 
,152,691 1313027 —12.3 1,275,798 — 9.8 
1,981,700 2,072,000 — 4.5 1807"0 + 9.7 
13,077,198 13,704,050 — 4.8 12,571 255 + 4.0 
09,447 2.935.893 —21.4 271),151 —14.% 
2 002,991 204,735 — 92 2,2u4,735 — 9.2 
2, 157, att 1982824 + 90 966,724 +10.0 
Salas $14,773 +22.6 614,093 +35.7 
Cen’! Shain aitannel te $1,894 681,235 —10.3 $1,740,650,845 — 2.4 
SEPTEMBER 1914. 1913. P.C. 1033: - BCG 
inpeapois.. $138,104,918 $131, 233,614 + 6.2 $104, 979 436 +316 
st Paul..cece . 44.735,656 45.374.234 6,593.55! — 4, 
DulutbD...eee 35,813 576 34,403,550 + 25 6.395,383 + 83.3 
Dee Moinee... 20,9¥4,3 22,165352 — 6.3 183,919,540 + 6.2 
Sioux City.... 13,092,121 14.7..7,903 —1l.v 12, 438, 27v + 56.3 
Pavenport.... 6,118,344 6,402,974 —10.1 6,348, ,254 —50.9 
Cedar Rapids. 6,' 98,947 7,539,158 —11.2 6.906.379 - 4.0 
Kansas City.. 277,210,361 240,387,398 15.3 221,160,062 +25.8 
St. Josephb.... 24,335,948 30,601,252 —20.1 29,499,195 —17.38 
Omaha.....e- 76 ,731,3.4 75,517,523 + 1.7 68,420,.01 +12,2 
Fremont..... »786,7 1,495,398 +196 1,262,455 +34. 
Linoolf....ce 9,114,524 8,250,190 +10.5 946,940 +313 
Wicbita...... 16,418.479 14, 93,639 + 5.0 14 046,5 7 + 9.8 
Topeka... é ,770,151 7,103,284 — 4,7 5,660,136 +19.6 
supex “EBirtas «© “Uaseres $12 Eide = 1 
eeseee0 2 97,93 . 5 A ; 7 h an . 
Color aa ties 2867904 «=—«-2'6u8 BU + 0.7 2'562,827 + 4.1 
ae a 2,795,690 2,212,838 +35.0 1,795,179 +55.8 
Grand Forks.. ,783 00( 1,753,000 + 18 1,436,000 +33.0 
Waterloo... 5 Bot 6,887,521 —16.1 6,573,554 —1=.5 
Sioux Fall ere 2.80 ,000, eeecece 2 ,72 eS, "122 eeseece 
Western...: $732,751301 $696562,103 + 5.2 $625,469,146 417.2 
SEPTEMBER 1914 1913. P.C. 1912... P.c. 
‘raeaciasco $205,0983,440 $217,381517 — 5.7 $216,202947 — 6.1 
te ey $6,864,639 92,547,124 — 6.1 87,02 281 — 0.2 
Seattle. ....a 54,975,511 085, - 7.0 981,453 +100 
Pertlané....: 48,423,865 837 —11.7 51,9~1344 — 6.7 
Tacoma...ce 10,227,902 10,925,261 — 6.4 17,391,919 —412 
Spokane... 16 2*3,010 17,715,966 — &.1 17,601,205 — 7.5 
Sait Lake City 23,775 842 25,338,034 — 6.2 23,127,065 + 2.8 
Sarramento.. 8,794,454 9,104,3 — 8.5 7,749,812 +13.5 
Helens......... 5,471 390 5,485,888 + 0.7 4,379,678 +25.0 
Oakiand........ 143 ’ 14,790,3 ma 2.7 14,817,%44 — 2.9 
Diego ..... 8,095,573 10,436,801 —22.5 10,877 aie —25.6 
Steckton....... 3,° 0u 975, 2 eeeeee 3 924 eeeece 
San Joee....... 3'572,421 3,135,389 +14.0 2.884 ey +274 
Pacific..cecce $489,472,067 $525,209,145 — - 68 $507,948,0908 — 3.6 
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New National Banks 
EASTERN. 

Maine, Van Buren.—tThe First National 
Bank (10628). Capital $25,000. 
Martin, president; J. A. 
SOUTHERN. 

NontTH CAROLINA, Mount Olive.—The Tirst 
National Bank (10629). Capital $25,000. 
W. Kk. Borden, president ; M. T. Breezeale, 
cashier. Conversion of the Bank of Mount 


Joseph 
IHlerbert, cashier. 


Olive. 

Norri CAROLINA, Roeky Mount.—The Na 
tional Bank of Rocky Mount (10650). Cap- 
ital $100,000, Thos. HL. Battle, president ; 
Fred I. Fagan, cashier. 
Bank of Rocky Mount. 

OKLAHOMA, Biue Jacket.—The First Na- 
(10627). Capital $25,000. 
Crews, president; G. L. Hopson, 


Conversion of The 


tional ank 
James KE, 
cashier. 

TEXAS, Cooper.—The Farmers’ National 
Bank (10626). Capital $50,000, C. A. Lar- 
son, president; L. E. Stell, cashier. Conver- 
sion of The Farmers’ State Bank. 





Applications Received 


WESTERN. 
SoutH DAKOTA, Frankfort.—-The First Na- 
tional Bank. Capital $25,000. 
ent, (. A. Klappin. To succeed the Farmers’ 
State Bank. 
PACIFIC, 
CALIFORNIA, 
National Bank. 
spondent, J. Cc. 


Correspond 


Park.—The First 
KEH OO0, 


Dalhiwin 
Capital 

Scott. 

Wilbur.—The First National 


‘apital $25,000, 


C‘orre- 


WASHINGTON, 
Bank, ¢ Correspondent, R. J. 


Reeves, 


Applications Received to Con- 
vert 
SOUTHERN. 

Sour CAROLINA, Laurens.—<Farmers’ Bank, 
into The Farmers’ National Bank. Capital 
£50,000, 

The Dawson State Bank, 
National - Bank. Capital 


TEXAS, Dawson. 
into The First 


So a 





Applications Approved to Con- 
Vert <0, 
SOUTHERN. <i 
TEXAS, Clarksville——The First State Bank, 
into The City National tank», Capital $125,- 
O00, 


New State Banks, Private Banks 
and Trust Companies 


EASTERN. 

PENNSYLVANIA, Bedford 
Trust Co. Capital S125.000. 
SOUTHERN. 

Missourt, Farley.—Farmers’ Bank. Cap- 
ital $20,000. Demas Jewett, president; J. F. 
Meyer, vice-president; R. H. Baumegardt, 
cashier, 


Missourr, Mountain Grove. - 


Ledford County 
Incorporated 


Commercial 
Organizing. 
Otterville.—Farmers & Mer- 
Capital $12,000. Incorpor- 


Dank. 
MiIssourt, 
chants’ Bank. 

ated. 

WESTERN. 
INDIANA, Hlagerstown.——Union 

Capital 825,000, Ilorace lloover, president; 


Trust Co. 


lL. BB. Davis, secretary. 
INDIANA, Newhbureh. 


W. Lout, vice-president: Hl. Rober, cashier. 
lowaA, West Point. 
State Bank. 


president; J. F. Walljasper, cashier. 


Farmers Bank. Cap- 
ital S10,000, G. IL Venada, president; Geo. 


Farmers & Citizens’ 
Capital $25,000, F. M. Smith, 


INDIANA, Tab.—Citizens’ State Bank. Or- 
ganizing. 

MONTANA, 
$?0,000 


foyer.—State Bank. Capital 


Incorporated. 





WISCONSIN, Rockland. — Rockland State 
tank. Capital $10,000, Chartered. Wm. G. 
Roberts, president. 

Changes in Officers 
EASTERN. 
MAINE, Houlton.—First National Bank. 


R. IF. Ward is cashier. 
PENNSYLVANIA, Freeland.—First 
Rank. H. A. Bell is cashier. 
PENNSYLVANIA, Nanticoke.— 
Bank. J. G. Bell is cashier. 
PENNSYLVANIA, Wilkes-Barte. 
Bank. EF. M. Kirby is president. 
SOUTHERN. 
TENNESSER, 


National 
first National 


Miners’ 


Oneida.—Seott County Na 
tional Bank. EB. L. Soller is cashier. 
WESTERN. 

IDAHO, Grangeville.—-Grangeville 
& Trust Co. Ry H. Russell is eashier. 
KANSAS, Wichita.——Anchor Trust Co. Offi 
cers now are: FP. K. Lewis, president; Geo. 
S. Lewis and W. B. Crandall, vice-presidents ; 
Hiram W. Lewis, seeretary and treasurer. 


Savings 





Miscellaneous 


EASTERN. 

New YorKk, Canton.——-St. Lawrence County 
National Bank. M. LD. Packard, vice-presi- 
dent, is dead. 


New York, Syracuse.——State Bank of Syra 


cuse, Absorbed by the Trust & Deposit Com- 
pany of Onondaga. ‘The tatter concern has 


increased its capital to $1,000,000. 
SOUTHERN. 

LOUISIANA, Hammond.——Bank of Hammond. 
Name changed to First State Bank & ‘Trust 
(‘o, 

MARYLAND, Ilancock.—--Ilancock Bank. PP. E. 
Dawson, president, is dead. 

TEXAS, Lindale. 
Consolidated with the 
State Bank. 

VIRGINIA, Charlottesville-—The Albemarle 
National Bank. Consolidated with The Peo- 
ples National Bank. 

WESTERN. 

ILLINOIS, Waukegan.——First National Bank. 
Nelson A. Steele, president, is dead. 

NEBRASKA, Overton.—The First National 
Bank, Succeeded by The Farmers’ State 
Bank. 

Oun10, Urbana.—Citizens’ National Bank. 
Simeon Taylor, president, is dead. 

WISCONSIN, Waterloo.—Farmers & Mer- 
chants’ State Bank. W. R. Roach, cashier, is 
dead. 

PACIFIC, 

CALIFORNIA, Oakland.——Harbor Bank. Name 
changed to the Bank of Oakland. 

WASHINGTON, Spokane.——Washington Trust 
Co. J. Greir Long, president, is dead. He 
was also president of the Union Park Bank. 

WYoMING, Upton.——-Bank of Upton. W. J. 
MecKimley, cashier, is dead. 


State rank, 


(,uaranty 


(;uaranty 
Citizens’ 





Organization of National Banks 

During the month of September, 27 formal 
applications for conversion of State banks 
or reorganization of State or private banks 
were filed, and 6 formal applications to or- 
ganize national banks by individuals not con- 
nected with existing State or private banks. 

During the same month 27 applications 
were approved, 21 of these being for conver- 
sion of State banks or reorganization of State 
or private banks. 

During the month of September, 23 banks, 
with a total eapital of $1,960,000, were au 
thorized to begin business, of which number 
11, with a capital of $285,000, had individua! 
eapital of less than $50,000, and 12, with a 
enpital of $1.675,000, had individual eapital 
of S5O.000 or over. 





ESTABLIGHED 1866 


BODINE,SONS &CO. 


129 SOUTH FOURTH STREET 
PHILADELPHIA 
COMMERCIAL PAPER 





On September 30, 1914, the total number 
of national banks organized was 10,628, of 





which 3,067 had discontinued business, leay- 
ing in existence 7,561 banks, with an au- 
thorized capital of $1,075,684,175, and cir- 
culation outstanding, secured by United States 
bonds, $735,965,673, and by other securities, 
$526,152,210. 


Output of Lumber in 1913 
The production of lumber in the United 
States in 19183 was about three-quarters of a 
billion board feet less than in 1912, according 
to the officiel figures just issued by the United 
States Department of Agriculture. 

The figures are based upon reports of pro 
duction which the Department obtains yearly 
from the lumber manufacturers. In 1913, 
21.394 mills reported a production of 338,- 
387,009,000 board feet, as against 39,158,- 
114,000 feet reported by 29,648 mills in 1912 
and 37,003,207,000 feet reported by 28,107 
mills in 1911. Although about 8,000 fewer 
mills reported in 1913 than in 1912, most of 
those not reporting were of small capacity 
and the inelusion of their reports would not, 
it is said, materially increase the total. 
The high-water mark in lumber production 
was set in 1909, when the cut exceeded 44,- 
000,000,000 feet. In 1907 and 1910 the cut 
was Slightly over 40,000,000,000 feet. No 
other years have come up to the record of 
the last two years. 

The production in 1913 of nearly as much 
lumber as in 1912 is of special significance 
in view of the business conditions which have 
existed in the industry. During the first 
three months of the vear the lumber trade 
was excellent, but in the second quarter the 
demand for lumber fell off noticeably. Fur- 
ther weakening in the demand during the 
summer led to a substantial curtailment of 
production ‘in the yellow pine and Douglas 
fir regions. The fall demand did not improve. 
In general the year was one of over-produc- 
tion and slack business in the principal lum- 
ber manufacturing regions. 





Platinum Production in 1913 


Although the high price of platinum en- 
couraged prospecting in the United States in 
1913, says David T. Day in an advance chap- 
ter from Mineral Resources, 1913, on the pro- 
duction of platinum and allied metals, now 
in press by the United States Geological Sur- 
vey, the expected increase in the production 
of crude metal was not realized. The total 
production from California and Oregon, the 
two sources of platinum ore in this country, 
amounted to 482.87 crude ounces and was 
valued at $18,477. 

A considerable output of platinum is also 
obtained in the United States from the re- 
fining of gold and copper bullion. A _ portion 
of this platinum originates in old scrap, 
sweepings, ete., sold by jewelers and dentists. 
About 650 fine ounces, however, was derived 
in 1913 as new metal from gold and copper 
bullion from domestic mines. The production 
of refined platinum in this country in 1913 
from domestic sources was 1,054 troy ounces, 
valued at $46,530, against 1,005 troy ounces, 
valued at $45,778 in 1912. , 

Russia has been the greatest producer of 
piatinum in the world, the output of crude 
platinum in 1913 being 250,000 troy ounces. 

The value of platinum imported for con- 
sumption in the United States in 1913 was 
valued at $5,040,210, against $4,503,682 in 
bie. 

In late years platinum has come into 
ereater use in the jewelry trade, but this in- 
creased demand has been compensated for by 
the cecreased use of the metal for electrie 
light bulbs. 
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mE FOREIGN 
IODOSALINA 


PREPARED BY 
VETTOR PISANI! 
NAPLES, ITALY 
Invaluable for the treatment of Arteriosclerosis and 
Arthritism, Chronic Arthritis, Gout, Obesity, Dia- 
betes, as well as of Affections of 

Tur Heart Tue Birapper Tue Liver 
Tas Kipnerys Tue Stomacn Tue INTESTINES 
Correspondence with first-class houses and 
Agents solicited. 





=== COGNAC 
JULES GILSON & CO. 


Established 1861 COGNAC, FRANCE 
AGENTS WAN TE © 
Correspondence invited from IMPORTERS, DE- 
PARTMENT STORES and WHOLESALE 
BUYERS in all countries where we are 
not yet represented. 





Australia for the Tourist 


A Land of Unique Interest and Magnificent Scenery 
20 to 26 days from San Francisco or Van- $350 
couver by palatial steamships at a cost of 

Information concerning Australia may be obtained: 

IN LONDON: The High Commissioner for Aus- 
tralia, 72 Victoria St., Westminster, London, S.W. 

IN SAN FRANCISCO: The Trade and Immigra- 
tion Commissioner for the State of New South 
Wales, 673 Market St. The Land and Immigra- 
tion Agent for the State of Victoria, 657 Market St. 

IN AUSTRALIA: The Directors of the Govern- 
ment Tourist Bureau at Sydney, Melbourne, 
Brisbane, Adelaide, Perth, Hobart. 


Climax Oil Engines 
SIMPLE, gone | — CHEAP, 


Sach engine is tested and the official state- 
ment is given free with the engine 


BACHRICH & CO. Limited 
CLIMAX WORKS 
VIENNA XIX-ab, 


international Mercantile Company, Ltd. 


Experters of Cocoa, Coffee 
Importers of Hice, Tea, Pepper, Codfish 





AUSTRIA 





and anything in the Grocery Line 


LISBON, PORTUGAL 


TURBINES) 
Brick Making Machinery 


Kuhnertwerke Akt.-Ges. 
MEBISSEN, GERMANY Write for Catalogue 





Gerrespondence invited in German, French, 
Bnglish or Spanieh 


SINALCO ALKOHOLFREI 


The Most Famous and Excellent 


Non-Alcoholic Refreshing Drink 


To obtain the exclusive agency write to the 
SINALUO AKTIENGESELLUSCHAF YZ, 
etmold, Germauy 
Sole Manufacturers of the “SINALCO—SEELE" 








Established 1776 


CHARLES CLIFFORD & SON Ltd. 


BIRMINGHAM, England 


PHOSPHOR BRONZE and GUN METAL in Cast- 
ings, Sheets, Tubes, Rods, Wire. Phosphor Tin and 
Phosphor Copper, Manganese Bronze, BRASS and 
COPPLR TUBES, Sheets, Rods and Wire. Yellow 
Meta! and Navat Brass, Tin and Compo Wire and Strip. 


SALTAU & SON PTY. LTD. 


Commission Merchants 
Exporters and Shipping Agents 


WARRNAMBOOL (Victoria) AUSTRALIA 
Also at 530 Collins St., Melbourne 


Open te Represent Inport and Expert Firms 
Cerresponodence Invited 


Achille Charlot 








Charleroi Belgium 
GLASS, IRON AND STEEL 
Telegraphic Address: “Cmartot CHARLEROI.’ 


Prices and Terms on Application 








‘SPECIAL NOTICES 


“y OU will be repaid if you write for informa- 

tion about the following—Mann Yale 
Cylinder Lock Ledger—security of leaves. 
Manco Yale Book Lock—records kept from 
inquisitive eyes.—Double Security. 

Mann’s “Shen-King” “anifold espec- 
lally adapted for carbon copies of al! kinds. 
Thin, but with enough stiffness for long wear- 
ing qualities. 


William Mann Company 
Commercial Stationery 
Blank Books. Bond and Loose Leaf 
Filing and Cerd Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 


& Offices and Retail Sales Dept. 
529 Market Street, Philadelphia 











New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J. 
Factory: 21 to 27 N. 5th Street, Philadelphia. 





CUNARD LINEA 
Fishguard, Queenstown, Liverpool, London, Par s 
Montreal to Plymouth and London 
Hungarian-American Service to Fiume via Gibraltar, 

Genoa and Naples 
For Sailing Dates see daily papers, and for 
full information apply to 
THE CUNARD STEAMSHIP CO., Ltd. 











21-24 State Street New York 
FOREIGN 
LANDAU & CO. 
Hamburg 


Established 1874 
BUYING AGENTS 
For Exporters and Importers 


Would be glad to enter into correspondence 
with firms of good standing abroad 








Louis Benzian 
Established 1880 HAMBURG Established 1880 


METALS~—O R ES“RESIDUES 


Exporters of Remeited Metals 
Importers of Ores & Metallic Residues 


Wilhelm H. Schwiccker 
HAMBURG 


IMPORT—EXPORT 











CORRESPONDENCE INVITED 


Leclercq & Hirt 
LIEGE, BELGIUM 
Manufacturers of Firearms 
Automatic Arms ,%2*°2,, Ammunition 


CORRESPONDENCE INVITED 


Nimmo & Blair 


DUNEDIN, N. Z. 
Cable address: “NIMROD,” Dunedin 
Seed Merchants and seed Growers 


Suppliers of Tree Ferns to the Panama-California 
Exposition. Correspondence, invited, an 
Catalogues mailed free on application. 


CARL A. WOLTER 
Gleckengiesserwall 11, HAMBURG 
IMPORTS - EXPORTS 


Own Houses in Korea and Manchuria. 


CARL WOLTER & CO., Chemulpo 
Open to represent First-Class 
Import and Export Firms 

















INDISCHE HANDELS MAATY 


(Indian Trading Company) 
ead Office: ROTTERDAM 
Telegram Address: “TRANSFER” 

We Expert from Java: 
Coprah, maize, groundnuts, coffee, tea, cocoa- 
beans, capoc, hides, rice, etc. 

We Export from Helland: 
Linseed-oil, rapeseed-oil. church-oil. cocoa- 
powder, chocolate, Dutch-cheese, paperpulp. 
etc., which goods are manufactured in our 
own factories. 








FOREIGN 
SOUTH AFRICAN HARBORS 


Direct Railway Communication to all Principal 
Towns in the Interior. Extensive Berthage, Storage 
Spaces and Sheds. Convenient Railway siding ac 
commodation adjacent io the main lines, 


CHEAP LABOR, CHEAP COAL, CHEAP WATER 
For full particulars apply to the 


High Commissioner for the Union of South Africe 
32 Victoria St.. Westminster. S. W. 


Me. & A. BESS 
Manufacturers of Traveling Requisites 
Bags, Suit Cases, Leggings, Belts, etc. 
Catalogue on Application 
64-70 Golden Lane, London, E. C., England 


Black and Fast forever is Hosiery 
dyed with HERMSDORF dye 


DYEING WORKS 
Chemnitz and Wittgendorf 
GERMANY 


LOUIS HERMSDORE 
Dyer 


E. VILLAR Ss. ¢n Cc. 
Palma de Mallorca Balearic islands, Spain 
ELASTIC WEBS AND CLOTHS 
For Boots, Shoes, Braces and Garters 
First Class Agents wanted in all principal markets 
This firm is a large buyer of India Rubber Threads, 
Silks, Cotton yarn and trimmings for the 
manufacture of garters, braces, etc. 























JOHN ANDREW & CO 
Wholesale and Manufacturing Stationers 
Advertising Novelties and Office Requisites 
We invite Manufacturers to submit samples 
and catalogues, and best cash terms 
21 PHILLIPST., SYONEY, N.S.W. avernatia 
Cable Address: Codes used: ABC Sth Edition 

Werpna,"’ SYDNEY estern Union 


menpus*t H, Upmann & Co. "ayan* 
Bankers 
Transact a General Banking Business 
Manufacturers oi 
The High Grade H. UPMANN Cigar Brand 


COMMISSION MERCHANTS AND 
SHIPPERS OF CIGARS AND LEAF TOBACCO 


The Swift Record Typewriter 
VISIBLE WRITING, 11 to 14 Letters a Second 
WRITING IN TWO COLORS, 

88 Characters to Suit all Wants. 


7 Gold Medals and Championship prizes, 
For full particulars write 


BERNH: STOEWER, Ltd., Stettin, Germ 


Ladies and Genuemen’s High Grade Snoes 
TRADE MARKS: 














WAU KERZ DEMON 
COLLEGE HAWK 
PRIMA BOUQUET 
PREDOMINANT SECURITY 
FOREMOST EZONTOS 


Sole Manufacturers: 


G. T. HAWKINS 


Waukerz Boot Factory Northampton, England 


INTERNATIONAL AGENCIES 
Proprietary Limited 
153 William Street, Melbourne, Australia 
and at Sydney and Wellington, N. Z. 
Specialists in Trade Organization for Manufac- 
turers desirous of an Influential Representation 
throughout Australasia. 
Cable Address: ~“ SOBOLES,” Melbourne 
Code: Western Union 








Marlich 
Shoe Supply Company 


Calle Bartolomé Mitre 3308 
Buenos Aires, Argentine Republic 


Desire to obtain the Exclusive Agency from 
Manufacturers of Machinery and 
Supplies for the Shoe Industry 


Hinderfeld, Martignoni & Cia 
Buenos Ayres (Argentine) 
Branch Houses: { 1 OMBURG, SEMPERHAUSE 
IMPORTERS, EXPORTERS 
AND REPRESENTATIVES 














